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Investment Houses and Drawers of Foreign Exchange ~ ; 





Jj. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & O00., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 
.- el 
Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in 
parts of the world. 


BROWN BROTHERS &CO. 


Pamapetrmas NEW YORK 














all 








Bosror 





Members of New York, Philadelphia and Boston Stock Exchanges 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





. T. Suffern Tailer 
Grenville Kane James G. Wal’ ce 


‘TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


569 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Rought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 











Kean, Taylor & Co. 


Bonds forJInvestment. 





5 Nassau Street 
NEW YORK 


106 So. La Salle St. 
CHICAGO 


244 Fourth Ave. 
PITTSBURGH 








John Munroe & Co. 


NeW YORE BOSTON 
Letters of Credit for Travelers 
Yommercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as a ents of Corporations and negotiate and 
issu s Loais. 

Biks of os ~ Te hic Transfers 
etters of Gredi r 


The National ee & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


Panee Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 


J.& W. Seligman & Co. 


Ne 1 William Street 
NEW YORK 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


ers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks 





Lawrence Turnure & Co. 


64-66 Wali Street, 
New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine | 
& Co. 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 


Commercial Credits issued in Dollars, Pounds 








Sterling, Francs, Guilders, Pesetas, etc. 





London Agents: Messrs. Fruhling & Gosche 


New York 
Produce Exchange Ban‘ 


a 
Broadway, Corner BEAVER ST. 
Capital ° $1,000,00° 
Surplus and Undivided Profits 1,000,0¢° 


Foreign Exchange bought and sold. C 
Transfers. Commercial and Travelers’ Lette 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 








H. AMY & CO. 


Members N. Y. Stock Exchan 
44 AND 46 WALL ST. 


Weansact a General Investment and “i 
Euchanee Business 





Redmondsca 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Letters of Credit for Trav@erce 


Correspondents of 
Barclays Bank, Ltd., London 
Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 
Banque Industrielle de Chine, Parise 
Shanghai, Peking, Hong Kong, Saigon, 
Tientsin, Haiphong, Yunnan Fu 





Granam, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Oable Address, “‘Graco,” Philadelphia. 





BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 

Members of the New York Stock Exchange. 

INVESTMENT SECURITIES - 
COMMERCIAL DEPARTMENT 

FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Go.} 
Amsterdam, Holland. 


JCRTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 





Vall Street 
‘W YORK 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companie 
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Inbestment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E C. 





Hornblower & Weeks 
42 BROADWAY, NEW YO RK 


Investment Securities 


MEMBERS 
NEW YORK. BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wiees to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


E.W.larksZo, 


Bankers 


321 Chestnut St., Philadelphia 
Boston Chicago 


Taterest allowed deposits 
subject to check 
High-grade investment securities 


Members. Philadelphia, New York 
and Chicago Stock Exchanges 


Oneverpondente| Fire National Bank. N.Y. 
FRAZIER & ©. 


Investment Securities 





on 





Broad and Sansom Streets, 
PHILADELPHIA 


2tt @. German Street, Baltimore. 





HALSEY, STUART & CO. 


incerpeorated—Successors to 
M. W. HALSEY & CO. CHICAGO 
CHICAGO 
SEW YORK PHILADELPHIA 
BOSTON 
$F. Louis 


Gevernment, Municipal, Railroad 
and Public Utility Bonds. 
Fesal Agents for Cities and Corporations. 


ed 


DETROIT 
MILWAUKEE 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 


30 SOUTH LASALLE STREET 
CHICAGO 





NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO 


Members of New York & Chicago Stock Exchanges | ' 





SMITH & GALLATIN 


Members of the 
New York Stock Exchange 
111 Broadway 
New York 





“We Recommend 
ARMOUR CONVERTIBLE 
Debenture 6s” 


John Burnham & Co. 
Chicago New York 


W. C. Langley & Co. 


Investments 





115 Broadway, New York City 





STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York aa ere 
120 BROADWAY, =- NEW YORK 


M. C. BOUVIER & CO. 





Members 
New York Stock Exchange 
Since 1869 


20 BROAD STREET NEW YORK 


H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelphia Stock Exchange 


Goldman, Sachs & Co. | 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


52 WILLIAM ST. 
_ NEW YORK 


15 CONGRESS 6f 
BOSTON 





The National City 
Company 


Bonds Short Term Notes 
Acceptances 


National City Bank Building 
New York 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 


| 26 Exchange Place New Yor 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 
25 Nassau Street New York 


PHILADELPHIA BOSTON ¢ 
CHICAGO DEBTROFD 


Boubright & Os 


LONDON 
} William P. Bonbright & Co. 





SIMON BORG & OO,, 


Members of New York Stock Mxthamge 
‘No. 46 Cedar Street - - New Your 


HIGH-GRADE 
INVESTMENT SECURITIES 





.MUNICIPAL AND RAILROAD 
BONDS 
FOR INVESTMENT | 


Colgate, Parker & Co. 


49 Wall Street, New York 
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Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Deale.s 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 








CHASE & COMPANY 





(Paid-Up Capital and Surplus, $21,000,000 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 




















New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Wiembers of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


? Wall Street 
4Aw YORK 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway 
NEW YORK 


1612 Chestnut St., 
PHILADELPHIA 





Thomas C. Perkins, Inc. 


Investment Bankers 
WARTFORD CONNECTICUT 


WE PURCHASE 


Entire issues of preferred and common stocks 
ef established and dividend-paying New Eng- 
land Manufacturing Companies. 


WE OFFER 


benkers and investment dealers all or any 
part of original issues of such companies 
paging from 7 to 10 per cent. 


Correspondence invited. 





ESTABLISHED 1865 


AMIVALC, 


5 Nassau St., N. Y. 


MBABERS NEW YORK STOCK EXCHANGE 
Deal in 


Underlying Railraod Bonds 
and 


Taz-exempt Guaranteed & Preferred 






































BONDS 
15 State Street, - BOSTON , 
24 Broad Street, NEW YORK 19 CONGRESS ST., BOSTOK 
BALTIMORE SPRINGFIELD | 
United States 
__Government and _ Sls 
Municipal Bonds 
sent STERN & SILVERMAN 
4 INCORPORATED 
William [2.Cmpton © PHILADELPHIA 
G& Government and Municipal Bonds 
or vf Wall rh Pingo ELECTRIC RAILWAYS 
St. Louis Cincinnati 
Chicago Pittsburgh Jackson, Miss. PINANCING ENGINEERING 
C. I. HUDSON & CO. |Banbers & Brokers outside 9. 2. 
No. 66 BROADWAY, NEW YORK smeeaee. 
Mente ta ot, Eman “+ |S EENEBAUM SONS 
TELEPHONE RECTOR 7401 —=BAN K= 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 





JACEY JIMBER G. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying asset¢ 


CHICAGO 











332 So. MICHIGAN AV.. 








S.N. BOND & CO 
Commercial Paper 
Municipal Bonds 
111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 











AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 

Capital and Surplus, $2,000,00¢ 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 


CHICAGO 


Telephones fs Romatie G6168 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 








A. G. Becker & Co. 


COMMERCIAL PAPER 


N. E. Cor. La Salle and Adame Sts., Chicago 





Gas. H.dONES g G 


MNICIPAL RAILROADA® 
CORPORATION BONDS 


20 BRoAp Street ~ NEw York. 
PusnE RECTOR S140—CABLE apnetss ~ ORIENTMENT™ 





Railroad & Telegraph Co. Stocks 


E. T. KONSBERG & CO. 


234 So. La Salle Street 
CHICAGO 


ARMOUR & CO. 
Debenture 6s. 





‘List C gives current offerings. 


Members Chicago Stock Exchange 
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Canadian 





Canadian 
Government and Municipal 


Bonds | 


Welavite corresnondence regard. 
ing Canadian Government and 
Municipal Bonds to yield from 

: a 


54% to 64% 
‘Wood,Gundy &Co. 


C. P. R. Building 
Mentreeli TORONTO Lendeon 





CANADIAN 
SECURITIES 





Gevernment, Muniolpal 
& Corporatien 


Liste em regues' 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Tercate Montrea! 

















Financiers m Purchasers 
Engineers Contractors 
Operators Managers 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 





WILLARD CASE & COMPANY 


CONSULTING ENGINEERS 
Development of 
Industrial Plants & Equipments 
Reports on 
Operating Methods & Conditions 
Determinations of 
Worth of Established Properties 


17 BATTERY PLACE NEW YORK 








Mining Engineers 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


Dreael Bid» PHILADELPHIA 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST------..- ~~ = 16,000,000 
TOTAL ASSETS «- - - - $426,322,096 
Head Office—Montreal 


SIR VINCENT MEREDITH, Bart., President 
Sir Frederick Williams-Taylor, 
General Manager. 





NEW YORK AGENCY 


64 WALL STREET 
RY. HEBDEN, 
T. SMITH 


W. A. BOG, 
Chicago Branch, 108 South La Salle St. 
Spokane, Wash. Mexico, D. F. 


Foreign Ex bought and sold. 
Commercial its issued availabie 
in any part of the worid. 
London Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W 
and Trafalgar Square. 
G. C. CASSELS, Manager. 





Canadian 
Government, Municipal 
and Corporation Bonds 
Domumon Securmes 
CORPORATION- LIMITED 


TORONTO. MONTREAL. 


C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Financial Agents 


BOARD OF DIRECTORS. 
©. Meredith, President 
Sir Chas. B. Gordon, B.OP 5. Vice-Pres 
. R. Hosmer, McMaster, 
- O. Macarow, Bartiet McLennan, 


B. MacDougall, 
wy i—_ A: E. Holt. 
J. M. Mackie, Manager. A.’P. B. Williams, Sec. 


112 St. James St. 46 Threadneedle St. 
MONT REAL LONDON, E. C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








“por 














UR “Monthly Review,” a brief 
summary of business conditions 
in Canada, will be sent to you with- 
out obligation, upon request. 
GREENSHIELDS & co. 


Members Montreal Stock 
Dealers in Canadian Bond oe 


17 St. John St. Montreal, Can. 














CANADIAN 
Municipal and Public Utility 


Bonds 


ESBITT, THOMSO 


& COMPANY, LIMITED 
22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON 








Lawpers ee 
F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Reoms 617-520, 111 W. Monroe 
H Harris Trust Building Oh 


Aes seems 





CHICAGO, ILLINOIS 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL.............- $15,000,000 
ES cecdcaccnomnnbaliginiadeneee $13,600,006 


President, Sir Edmund Walker,C.V.O.,LL.D.,D.G. 
Generali Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. FRANCIS, \ae 
«4: SrEPHENSON,} * 


Buy and a Seerticn and | Comtinaptet Ex- 
ge and ‘Transf Collections 
made at all a 


Travelers’ Cheques and Letters of Oredit issued 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Ca anada. 





, ,LONDON OFFICE—2 Lo Lombard Street, E. G. 


BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL. ..........-.. $6 
RESERVE FUND...._............ 


Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
187 bg ee throughout Canada. ag mg 
Cuba, Jama: Porto Rico, and in Boston, 
cago and New York. Commercial and ce 
Credits issued, available in all parts of the worl 
Bills on Canada or bok Indian pointe favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 


New York Agency, 52 Wall Street 
atterson, Agent. 
in Great Britain Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid tee! AEE $14,000,000 
Reserve Funds... -.. $15,000,000 
Total Assets__.._..- $393,800,000 





Head Office -__--_-- Montreal 
SIR HERBERT 8S. HOLT, President 
E. L. PEASE, Vice- & Man. Direeter 
OC. E. NEILL, Gen. Manager. 


$90 Promches throughout the DOMINIO’ 4 
ANADA & NEWFOUNDLAND; in HAV 


and all principal points in CUBA, PORTO Rico 
MINIC AN REPUBLIC, COSTA RICA and 
ANTIGUA, BAHA- 
CE BADOS. $00 ID INICA. GRENADA, 
JAMAICA. ST. KITTS, TRINIDAD DRIES 
HONDURAS and BRITISH GUIA 
SPAIN—Barcelona. 
LONDON OFFICE—Bank Buildings, 
Princes Street, E. O. 


New York Agency—Cor. William’ & Cedar Sts. 
F. T. WALKER, ©. E. MACKENZIE and 
J. A. BEATSON, Agente. 





Canadian Securities 


W. GRAHAM BROWNE &CG 


222 St. Sames Stesct 
MONTREAL 


Correspondence Solicite” 








Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
STOCKS and BONDS 


EVERY WEDNESDAY 
At the Exchange Sales Rooms 





14-16 Vesey Strect 
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Foreign 


a 





AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Liability of Proprietors... 19,524, 


Aggregate Assets, 31 March 1918, sios's04.907 
J. RUSSELL FRENCH, General Manager 


385 BRANCHES and AGENCIES i the Aus- 
5 New Zealand, Fiji, Papua (New 
Guinea), 


=. transact 7 deseription of 
= Palces Posdaae Choatitte 
Wool and other Oredite arranged. 





Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E C., 2 





THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


uthorized and Isswed_-......-... £6,000,000 
p Capital Pwr, To —— 
eserve Fund --£2,026,000/gether £4,025,.000 
eserve Liability of Proprietors. -._£4,000,000 
Total Capital and Reserves__...- £8,025,000 
The Bank has 41 Branches in VICTORIA, 39 in 
HEW SOUTH WALES, 19 in UEENSLAND 
tn WESTERN 


in SOUTH AUSTRALIA, 2 
KUsrRALIA, 3 in TASMANIA and.44 
Head Office: 71 CORNHILL.. LONDON, E.C. 
. WILLIS. 


Manager—A. C 
Assistant Manager—W. J. Kasame 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





AGENCY IN NEW YORK, 
165 BROADWAY 


Lendon Office, 1 OLD BROAD STREET, E. C. 
Manager: E. Consolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent w. 


Correspondents to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom. 


Agents in Lendon and Representatives in 
U. S. A. for 


BANQUE FRANCAISE ET ITALIENNE POUR 
L’AMERIQUE DU SUD. 


Buenos A Rio de Janeiro, San Paulo, 
lity Wage oo gy 
d’Oriente, Tripoli. 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 











Oldest business establishment in the 
River Plate 





Capital fully paid up and Reserves 
£2,587,251 





General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont”’ 


LEU and _£9.S BANK, 


ZURICH, (Switzerland) 
Founded 1755 











Capftal Paid up y, ond) -.Feee 50,800,000 


eserve Fund 
EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bille of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Isewed. 
Telegraphic Transfers Effected. 
Beokin and Travel Department. 





THE LONDON CITY & MIDLAND 
BANK LIMITED 


Head Office 
5, THREADNEEDLE STREET, LONDON, E C. 2 


Overseas Branch 


66 & 66 OLD BROAD STREET, E. C. 2. 
($5—£1) 
Subscribed Capital $124,624 740 
Paid-up Capital 25,963,485 
Reserve Fund 21,730,000 
30th June, 1918. 
Deposits - -  $1,181,151,610 
Cash in hand and Balances 
at Bank of England - 268,547,890 
wa at Call and Short 
144,789,215 
Bills o € of Exchange 163,948,690 
Investments  - - 195,876,125 
Advances - . - 437,602,475 
To American Officers Proceeding to Europe 


This Bank has made arrangements te enable 
American officers having accounts with them te 
cash their Cheques free of charge in France at 
any Branch of the BANK OF FRANCE or ef the 
SOCIETE GENERALE and at tre BANQUE FRAN- 
CAISE POUR LE COMMERCE ET L'INDUSTRIE, 
Paris; in italy at any Branch of the BANCA COM- 
MERCIALE ITALIANA, and in the Near East at 
any Branch of the IMPERIAL OTTOMAN BANK. 


Customers have the advantage of using all or 
any ef the 1,006 Offices of the Bank for their 
business connections and fer their Mali, which 
will be carefully distributed. 


Branches are established at all the Camps where 
American Troops are stationed in England. 





SIR EDWARD H. HOLDEN, Bart., Chairman. 





laternational Banking Corporation 


55 WALL STREET, NEW YORK CITY 
CIES. ci eintdncniiiemadiaetndecaiemd $3,250,000 
Surplus & Undivided Profits.....-. $5,368,000 

Branches in: 
India Straits Settlements 
China Java 
Japan 
Philippine Islands Colombia 
on nis to Dominge 





The Union Discount Co. 
of London, Limited 


389 CORNHILL. 
Telegraphic Address, Udisco, London. 


Cavital Authorized i easel $10,000,006 
NS EE , , eee 8,500,000 
PTT ES SO ee 4,250,000 
aneene PO... ncadckacdmccecece 000, 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 3 Per Cent 
At 3 to 7 Days’ Notice, 3 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
g7ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 





The National Discount 
Company, Limited 


36 CORNHILL = = = = LONDON, E. C. 
Cable Address—Natdis, London. 


Subscribed Capital_.-.-.------..--- $21,166,625 

ee Ree 4,233,326 

Reeve Pune ...cucckssnnedceccene 2,250,000 
($5—£1 STERLING.) 


NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit 
Three per cent per annum. 

bank and mercantile bills discounted. 


Approved 
Money received on d t at rates advertised 
from time for fixed periods upon 


agreed terms. 
Leans granted on approved negotiable securities, 
PHILIP HAROLD WADE, Manager 





BARCLAYS BANK 


LIMITED 
HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capital_________ £13,500,000 
Capital Subscribed_______ £12,679,440 
Paid Up Capital_________ £4,694,443 
Reserve Fund________.__- £2,200,000 


800 BRANCHES IN GREAT BRITAIN 
FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


CHAIRMAN - ~ 7 F. ©. Goodenough 
MANAGER W. O. Stevenson 








LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 





TR LS IEE Ree eT PT ae £230,425,743 
Cash in Hand and at Bank of 

NI on saris hse cecnianena rant iohies sem chee ouaeioa 42,931,098 
Money at Call and Short Notice... 29,525,701 
Advances and Discounts____._...- 117,402,228 


HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 3. 


SPANISH BRANCHES: 
BARCELONA - Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 

AFFILIATED IN FRANCE: 
Lendon County & Westminster Bank (Paris), Ltd. 
PARIS - 22, Place Vendome 
LYONS 37, Rue de la Republique 
BORDEAUX 22 & 24, Cours de | Intendance. 
MARSEILLES 31, Rue Paradis 
AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelons 


CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £=$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALLISTREET 





Every description of Banking and 
Exchange business 





THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 


Limited. 





(35= £1.) 
SUBSCRIBED CAPITAL 
PAID-UP CAPITAL = 
RESERVE_FUND - ” 


= $141,422,100 
= $27,384,420 
= $20,000,000 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND, 


with numerous Offices in England 
and Wales 
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Foreign 


Foreign 


Sinancial 





~ SPERLING & CO. 


Basildon House, Moorgate St. 
London, E. C. 





FISCAL AGENTS FOR 
Public Utility 


and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 


comptoir National d'Escompte de Paris 


Capital fully paid up Frs. 200,000,000 
Reeve wee. oe Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
psu at Manchester and Liverpool 
early 300 Branches in France, Spain, Tunis, 
fgypt, aa oo and ‘Auteaiin. 
Agents of the French Colonial Banks. 
BANEING AND EXCHANGE 
n 





svery description transacted, DEPOSIT AND 
SURRENT ACCOU 
OREDITS, SHIP'S ie ENTS AND 


ZOLLECTION OF FREIGHTS in all parte of 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 
Authorized and Subscribed 


EOS 92 Pa eee Lires 180,000,000 
Paid-up Capital____._.___-- ** 167,000,000 
Deposits & — Accts. 

(Aug. 31 1917)__________-- ** 1,925,000,000 
Cash in hand as the Bank 

(Aug. 31 1917)_..._______- ** 133,000,000 


Central Management and Head Office: 
ROME 


BRANCHES at: Genoa, Milan, 
lermo, Turin, 
Florence, Ancona . Como 
and 50 others in CHIEF ENTRES. OF. ITALY. 

PARIS OFFICE, 2 Rue le Peletier 


London Clearing Agents: The London Provincial 
& South Western Bank, Ltd., 168 Fenchurch St. 


Joint Proprietors with the Guaranty Trust Co. of 
New York of the Italian Discount and Trust 
Company, New York, 399 Broadway. 


fhe Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Bettlements, Federated Malay States, Chins, 
and Mauritius. 


STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548, 525 or $7,742,625 
Reserve Fund_-_-_-_- £2,000,000 or $10,000,000 
Total Resources_-__ £44,230,275 or $221,151,375 


About Two Hundred and Fifty Branches and 
throughout South Africa. 
ent 
vat 


W. H. MACINTYRE 
68 Wall St., New 
represen The Bank of New South 
weize with branches throughout Australasia. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

Offi 26, Bishopsgate, London, E. C. 

io = in I ndia, Burma, Ceylon, British East 

Africa, Uganda and at Aden and Zanzibar. 


“= Subscribed Capital. £2,000,000 
Paid-up Capital_.-_--- 
Reserve Fund 380. 000 

The Bank conducts every description of banking 

and exchange business. 


Hong Kong & Shanghai 


DO es pnt CORPORATION 


Naples, Pa, 
Venice, Bologna, Menge peel Legere 

















p Capital (H ong Currency) .-..$15,000,000 
tnd © Sensi ts pene, SSIs. 000 ,000 |. ...$34,500,000 
\In Sttver_. 19,500,000/ 


CHINA, JAPAN, 
TLEMENTS, 


WADE GARD’NER, Agent, 34 Wall St. 


PHILIPPINES, 
IA. 





Banque Nationale de Credit 


Capital_...._.___ frs. 150,000,000 
Reserve Fund___. ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: 
Havre, Angers, 


Lyons, Marseilles, 
Bordeaux, Dijon, 


Nantes, Orleans, Rouen, Saint-Eti- | 


enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, St. Gall, Geneva, Lausanne 


LONDON OFFICE, 43 Lothbury, E.C. 2 


West End Branch-_-_..11¢ Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . .. . Frs.27,750,900 
Special facilities offered to MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
FORCES. 





Swiss Banking Association 


ormerty Bank in Winterthur est 1862 
Toggenburger Bank est 1863 





Capital, fully paid - Frs. 50,000,000 
Reserves * 11,900,000 





Zurich - Winterthur 


Lausanne etc. 


St, Gall 





Documentary credits. Bilis collected. Foreign 
exchange, travelers’ letters of credit. &c. 


NATIONAL BANK of EGYPT 


Head Office—Cairo. 


Established under Egyptian Law June, 1898. 
with the exclusive right to issue Notes payable at 
sight to bearer. 


Capital, fully paid--........- £3,000,000 
Reserve Pund-_-.....---------- £1,668,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., LONDON. E. C. 


COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 
Head Office & City Branch 
29 GRACECHURCH STREET 
LONDON, E. C. 








New York Agency—22 William Street 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. mt Bor) No. 468—Tampic 
Tamp;, Mexico. 
Members of the American Bankers’ 
Association. 


Offers every Banking Facility. 
collections made on all parts of 
in both Mexican gold and 

New York exchange. 


The National Bank of New Zealand 


Head Office: 17 Moorgate Street, London, E.C. 
Chief Office in New Zealand, Wellington. 





of Mexico, 





Autherized Capital - £3,000,000 

Subscribed - - - 2,250,000 

Paid-up ee “ . - 750,000 
Reserve Eund ~-« . £715,000 
Unealled capital ~ £1,500,000 


Correspondents in all oarte of the world. 








HIGH-GRADE 
SOUTHERN BONDS 


We buy and sell high- 
grade tax-secured municipal 
bonds of the Southern States 
and their sub-divisions offer- 
ing a safe security with an 
attractive yield. 


Write for descriptive booklet. 


BOND DEPARTMENT 


HIBERNIA 


BANK & TRUST CO, 
NEW ORLEANS 


Resources _ _ . _$40,000,000 











High Yield vs Low Yield 
Railroad Investments 


Times have changed since absolute 
safety necessitated but a low nominal re- 
turn. To-day it is possible to place in- 
vestments with no risk to net 6% to 9%. 
A discussion of the present position of 
high yield and low yield railroad invest- 
ments together with a descriptive chart 
will be supplied gratis upon request. 


Address Dept. FC-25 


Babson’s Statistical Organization 
WELLESLEY HILLS, MASS. 


Largest Organization of its Character in the 
World. 








New Jersey 
Securities 
OUTWATER & WELLS 


15 Exchange Plece Tel. 20 Montgomery 
Jersey City, N. J. 

















Liquidation 


NOTICE OF LIQUIDATION 


The First National Bank of G etown, located 
at G etown, in the State of Delaware, ts clos- 
ing ite affairs. Al) noteholders and other creditors 
of the association are therefore hereby notified 
poment yee T,! one sme for payment. 

ated tem 
L. L. LAYTON, 


President. 


The Riverside National Bank, located at 
Riverside, in the State of New Jersey, is closing 
its affairs. Al! noteholders and other ereditors 
of the Association are therefore hereby notified 
to present their notes and other claims for pay- 


a ALBERT I. PANOOAST, Cashier. 
Dated, October 24, 1918. 


CREDIT SUISSE 


Established 1856 


Capital & Reserve, francs 100,000,000 
Head Office: Zurich, Switzerland 


Branches at Basle, Geneva, St. Gall, Lucerne, 
Glacis, Lugano, Frauenfeld 
ALL BANKING BUSINESS 
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Current Bond Inquiries 


F. J. LISMAN & CO. WANTED 


Members New York and Chicago Stock Exchanges Emmett Irrigation District 6s 


Lindsay Water Co. Ist 5 
61 BROADWAY, NEW YORK Leavenworth City & Ft. Leaven- 


Houston Belt & Term. 5s| worth Wat. Co. 4s, 5s & 6s 
Dul. pi Lake & Win. 5s Peoria Water Works 4s& 5s 











; Kan. City Viaduct & Term. 4s 
> Piecongpale bgp City Wat. Co. of Chattanooga 6s 
Kanaw ge Newport News Lt. & Wat. Co. 58 
WE DEAL IN Louisville & Jefferson Bridge 4s Racine (Wis.) Water Co. 5s 
Terminal Assn. of St. Louis 4s Birmingham Water Co. 5s 
Chesapeake & Ohio, Big Sandy 4s Laramie Valley Irr. Dist. bonds 
Cin. Indianapolis & Western 5s Bessemer Coal, Iron & Land 6s 
Chic. Terre Haute & So. East. 5s 
New Orleans Terminal 4s, 1953 H. C. SP ILLER & Co. 
Toledo Terminal RR. 414s, 1957 
Wabash Railroad—All Issues 27 State Street 63 Wall Street 


Boston New York 
Victor Fuel Co. Ist S. F. 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES NATOMAS CO. OF CALIF. 




















Securities 
WOOD, STRUTHERS & CO.| syuTRO BROS. & CO. 
BON. DS 5 Nassau Street 120 BROADWAY, NEW YORK 

Members of New York Stock Exchange 
Our Statistical and Bond Service NEW YORK Norfolk Ry. & Light ist 5s, 1949 
is at the disposal of bond invest- : Norf. & Ports. Trac. Co. 1st 5s, 1936 
ors. Call, phone or write for in- ||C. I. St. L. & Chic. Ist 4s, 1936 Cosden & Company Bonds 
formation. C.B.& Q., Ill. Div. 4s, 1949 Underly. RR. & Pub. Utility Bonds 


uisv. ashv. Unif. 4s, Middendorf, Willia & Co 
HUGHES & DIER feos yr imei cay Iacoperete tis 


INVESTMENT SECURITIES 
































Members (Phils. Stgck xchange Lake Shore — 34s, “es aes BALTINORE, me. = 
bicago Board ic. .W. . 4s, 1926. Reg. onsolidation Co o. Securities 
50 BROAD ST., NEW YORK Chic. & N. W. Ext. 4s, » 1B Consolidated Gas, Electric Light & 
Telephones Broad 1262-3-4-5. Power of Baltimore Securities 
Direct Private Wires. — a te Corp. Securities 
LIBERTY BONDS ash t. & Annapolis Securities 
saa dim dees tae 7 J. HARMANUS FISHER & SONS 
Raliroad, Municipa:, Industrial and ’ 9 and $500 Bon souTH oS meen ALTiMORE. MD. 
Public eee ~ Conservative Stock Dividend W ' for bers Baltimore Stock Exchange 
Entire Security Issues Negotiated Liberty Bonds. Guaranty Trust Co. 
W. W. LANAHAN & CO. Ltacoln Trvet Co. 
- Ww. Y, BANKERS 4 Hartshorne & Battelle Bank of Commerce 
INVESTMENT SECURITIES FRANK J. M. DILLON 
i ice ie Members of the New York Stock Exchange | 71 Broadway cae NEW YORK, N. Y. 
7% Serial Gold Notes, 1919-23 American Power & Light 6s, 2016 ARMOUR & CO. 6s 
Inquiries solicited ye ah nog * —— ar a 1919-1924 
ansas Gas ectric Preferre 
MATT. H. CONNELL Southern Utilities 6s, 1933 


SSt Broader none: Rector 5467" *°™ Southwestern Power & Light Pfd. BULL & ELDREDGE 
H. L. NASON & CO., ee Tel. 632 Cort. 


























Amer. Typefounders Preferred | gs pevonshire St. BOSTON| GiovER & MA CGREGOR 
Singer Manufacturing Connecticut Ry. & on 46s, 1951 345 F Ave., PITTSBURGH, PA. 
Ward Baking Com. & Pref. rt. Wayne & Wab. Vv i ar. bs, 1996 orate ’ y Fae 
aylor-Wharton Iron t. 6s, 
TOBEY & KIRK Buff. Roch. & Pittsb. Equip. Issues| “Mer. Wat. Wks. & Elec. 5s, 1934 
Members New York Stock Exchange SAMUEL K. PHILLIPS& CQ. | United Coal Corporation Stocks 
5 Beond Steet + - NEW YORK | 627 Chestnut Street PHILADELPHiA | Fairmount Coal & Coke 4s, 1919 
Bklyn Queens Co. & Sub. 5s, 1941 Adams Express Co. 4s, 1948 | Mteteaen tae, Seaaiaine ia 194s 
Ced. Rap. Mfr. & Pow. 5s, 1953 Big Four, Springf. & Col. 4s, 1940 emer. go St. Louis & Gs, 1937 L. wie 
Central Union Gas Co. 5s, 1927 Cin. Sand. & Cleve. 5s, 1928 Columbus. . Pr. & Lt. Ss, 1941 . 
Edison El. Illum., Bklyn., 4s, 1939 Grays Point Term. Ry. 5s, 1947 Morte toute ee 
Kings Co. El. Lt. & Pow. 6s, 1925 Housatonic Railroad 5s, 1937 Guilt Formingl 5. 1961) 5s, 1927 
Lex. Ave. & Pav. Ferry 5s, 1993 Michigan Central Deb. 4s, 1929 Norfolk Terminal 43. 1398 
Laurentide Pow. Co., Ltd., 5s, 1946 New England RR. 4s & 5s, 1945 No Y. re. SS pay = Terminal 8s, 1948 
New Amster.Gas Co.Cons.5s,1948 Rio Grande Southern 4s, 1940 Pocahontas 5, Cons. | Coll. | 1957 
N.Y. & Queens EL.Lt. & Pow.5s,1930 Virginia Midland Gen. 5s, 1936 Toledo & Ohic West. div. Ss, 1995 ee 
N.Y¥.& Westchest. Light 5s, 1954 Wabash, Omaha Division 314s, 1941 Union Term, of Dallas gs. 1943 
Shawinigan Water & Power 5s, 1934 West Virginia & Pitts. 4s, 1940 ost Va stevare 
° BAKER, CARRUTHERS & PELL 
Stocks—Standard Ot! Stocks 
Wm. Carnegie Ewen 1g Rene Bank | oon 
Tel. Rector 3273-4. 2 Wall Street, New York. Phones §161 to 5169 Hanover 
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Ellicott Square 5s 

Guanajuato Reduction & Mines 6s 
Guanajuato Power & Electric 6s 
San Antonio Water Co. 6s 

St. Joseph Water Co. 5s 
Birmingham Water Co. 6s 

York (Me.) Light & Heat 4s & 5s 
Clinton Water Co. 5s 

Richmond (Ky.) Water Co. 5s 
Racine Water Co. 5s 

New Hampshire Elec. Rys. Com. & Pf. 
Springfield Breweries 6s & Pref. 
Wichita Water Co. 5s 

Hutchinson Water, Light & Power 4s 


B.& 





HOTCHKIN & CO 


§3 State St., Boston, Mass. 


Long Distance Telephone 
Main 460 





Establiched 1865. 


BIOREN & CO. 


BANKERS 


816 Chestnut St. Philadelphia 


Government, 
Municipal. Railroad and 
Public Utilities Secur/ties. 


Mdemvers New York ana Philadelphia 
__ Private wires tc the Princi;<) Oities. 
Guaranty Trust Co. 
Central Union Trust Co. 


Amer. Tobacco Co. Div. Scrip 
Imperial Tobacco Co., Ltd. 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 


Telephone, 4390 Rector 
PRIVATH Wikk TO 8ST. LOUIS 


Needham Tire Co. 6% Notes 
Due December 1, 1919 
To Yield 8% 
3URGESS, LANG & CO, 


Sears Building 
BOSTON 


ROYAL DUTCH PETROLEUM 


Dutch Fractional Shares, 
New Shares and Warrants 


Bought, Sold, Quoted 
DZoseph Gather & Sous 


Mowoers New York Stock Exchange 
61 Broadway New York 


Stocks Bonds 
Listed and Unlisted 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’ way "Phone 3900 Rector New Vork 




















Western Union Coll. 5s, 1938 

El Paso Rock Island ist 5s, 1951 
New Mexico . & Coal 5s, 1951 
Florida Southern 1st 4s, 1945 
Carolina Clinch. & Ohio Ist 5s, 
Pine Bluff & Western ist 5s, 192 
Va. Southwestern ist 5s, 2003 
Internat’! Gt. Northern ist 6s, 1919 
Internat’! Gt. Northern 5% Notes, 1914 
Easton & Amboy ist 5s, 1920 

New Orleans Gt. No. ist 5s, 1955 

N. Y. Susquehanna & West. gen. 5s, 1940 
Second Avenue 6% Receivers’ Certificates 


1938 
3 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broac 


B. & O., West Va. & Pitts. 4s, 1990 
Colorado Fuel & Iron 6s, 1943 
O., Pitts. L. E. & West Va. 4s, 1941 
Wilmar & Sioux Falls 5s, 1938 
Chic. St. L. & N. O. 
New Orleans Terminal 4s, 1953 
Tol. & Ohio Central ist 5s, 1935 
Tol.& Ohio Cent.Ry. 
Mason City & Ft. D 
Indian Refining Co. Preferred 
New Jersey Zinc Co. 
Empire Steel & Iron Preferred 
Duluth Edison Preferred 


J. S. FARLEE & CO. 


66 BROADWAY, NEW YORK 


ist Cons. 5s, 1951 


West Div. ist 5s, 1935 
odge 4s, 1955 


Niagara Falls Power 














Will Buy 


Advance Rumely 6s 

Casein Company of America 
Chic. & East. Illinois 4s & 5s 
Chic. & Indiana Coal Ry. 5s 
Delaware Lack. & Western Coal 
Denver & Rio Grande Adj. 7s 
Dominican Republic 5s 
Evansv. & Terre Haute Ref. 5s 
Evansville & Indianapolis 6s 
Kansas City Gas 5s 

Kirby Lumber 

Lehigh Valley Coal Sales 
Missouri Kansas & Texas Issues 
Peoria & Eastern Income 4s 
Texas & Pacific 2nd Income 5s 
West Virginia Coal & Coke 


WILLIAM C. ORTON 
Spectalis: Reorganisation Securities 
25 Bread St., New York Tel. 7160-1-2 Broad 


Berdell Brothers 
"- ee x. 


WE WANT 


Federal Lt. & Tract. ist 5s 
Ft. Worth Pow. & Lt. Co. ist 5s 
Utah Power & Lt. Co. ist 5s 
Southern Power Co. ist 5s 
Texas Power & Lt. Co. ist 5s 
North. States Pow. Co. ist 5s 




















Private Phones to Philadelphia & Boston 


STANDARD 


Weekly Summary oO WIill be mailed 








on i te 
Standard Oil Investors on 
Issues L request 


CARL H. PFORZHEIMER & CO 


Niagara Falls Power 
5s and 6s 


J.S. Bache & Co. 


Members of the New York Stock Exchange 
NEW YORK Tel. 6400 Broad 


Albany 
Baltimore 
Boston 


Buffalo 
Chicago 





PREMIER PEACE STOCKS 


Emerson-Brantingham 
Lima Locomotive 
Port Lobos Petroleum 


DUNHAM & CO. 
Inveament Securities 


43 Exchange Place, ‘Phone 1960-5 Hanover 





CHICAGO 
SECURITIES 


BABCOCK, RUSHTON & CO. 
Members New York & Chicago Stock Exchanges 


187 South La Salle St. 7 Wall Street 
Chicago New York 





Gulf & Ship Island 5s, 1952 
Cinc. Leb. & North. Ist 4s, 1942 
N. Y. Chic. & St. Louis 4s, 1937 
Northern Pacific Term. 6s, 1933 
Colorado & Southern 4s, 1935 
Duquesne Light Co. 6s, 1921 
U. S. Smelt. & Ref. 6s, 1926 
Manila Elec. Ry. & Lt. 5s, 1953 
Internat’! Paper Co. 5s, 1935 
Pocahontas Cons. Coll. 5s, 1957 


McKinley & Morris 


11 WALL ST. N. Y. Tel. 2244-6-6 Rector 





Phones 4860-1-2-3-4 Broad 25 BROAD ST., N.Y. 








B. & O., Pitts. L. E. & West Va. 4s 
Central of Ga. Cons. 5s 

West Shore 4s 

Wisc. Cent. Ref. 4s 

Great Northern 4s 

Chic. Ind. & St. Louis 5s, 1966 
New York Central 34s 

Fla. Cent. & Pen. 6s, 1923 
Southern Ry., St. Louis 4s 
East Tenn. Reorganization 5s 
Seaboard Air Line 6s 
Choctaw Okla. & Gulf 5s 
New Haven 4s, 1922 





27 William St., New YorrF 











Cleveland Elec. Ill. 5s 

Amer. Spirits Mfg. 6s 

Detroit United 7s 

Standard Gas & Elec. 6s, 1926 
Amer. Gas & Elec. 6s, 2014 
Nat. Conduit & Cable 6s 
Phila. Co. 5s, 1922, 5's, 1919 
New York Gas Elec. Ht. & P. 4s 
General Elec. Deb. 5s 

Denver Tramway 6s, 1919 
Met. Edison 5s, 1922 

Adams Express 4s, 1949 

New York Dock 4s 


SAM’L GOLDSCHMIDT 


"Phone 5380-1-2-3 Bread 


25 Broad Street 
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Bankers and Brokers outside Mew Dork 








ST. LouIs a 


nnn ee 
ne rn 


A. G. EDWARDS & SONS 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Herndon Smith Charies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


609 OLIVE ST. ST. LOUIS, MO 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


300 Broadway 
ST. LOUIS 


ST. LOUIS SECURITIES 





Members 8t. Louis Stock Exchange 


STIX & CO. 


Investment Securities 














609 OLIVE ST. ST. LOUIS 
STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston 
New Haven 


Providence Worcester 
Augusta, Maine 








AUGUSTA 


JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
Bstablished 1886 





DENVER 


ee 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 
BOETTCHER, PORTER 


& COMPANY 
DENVER 








DETROIT, MICH. 


ee eee 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 
1148 Penobscot Bldg. DETROIT 








NORFOLK, VA. 


“ee 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. 


— 


NEW YORK 
60 Broadway 


INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 
Birmingham, Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 


———— ~~ 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 


PR ne 











eee ee 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 
MACON GEORGIA 





CLEVELAND fi 


OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 


Branch Offices: Columbus, Ohio; Akron, Ohio*’ 
Youngstown, Ohio: Denver, Colo.; 
Colorado Springs, Colo. 








Members of New York, Chicago, Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade. 





_—~— 


PORTLAND, MAINE 


ee er ee 








Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
93 Exchange St., Portland, Maine 





STANLEY & BISSELL 
INVESTMENT BONDS 


GARFIELD BLDG. CLEVELAND, O. 


We buy ani sell bonds issued by 
Ohio Corporations 





SAINT PAUL 


F. E. MAGRAW 


MUNICIPAL AND CORPORATION 
BONDS 





Commercial Paper 
Local Securities of the Twin Cities 


Globe Building 





ST. PAUL, MINN. 


CINCINNATI 


ROBERTS & HALL 


{Cie York Stock Exchange 
Members:Chicago Board of 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 





Exempt from Income Tax 
OKMULGEE, OKLA. 


Water and Sewer 
56% BONDS 
Due March 15, 1943 


Price 98.50 and Int. 


Weil, Roth & Co. 


CINCINNATI 
New York 


Chicago 


EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 





MINNEAPOLIS 


WELLS-DIC <EY CO. 
MINNEAPOLIS, MINN, 
Original Purchasers of Cty of Minneapolis 
and high-grade Northwest pares Bonds. 
Twin City Rapid Transit Co. 6% Bonds. 4 
Minneapolis National Bank Stocks. 











PORTLAND, ORE. 


MORRIS BROTHERS 


Incorporated 
THE PREMIER MUNICIPAL BOND HOUSE 
OF OREGON 
Established Over 25 Years 
Government and Municipal Bonds 
PORTLAND, OREGON 





HALL & COMPANY 
INVESTMENT BONDS 
Local and Pacific Coast Securities 


PORTLAND, OREGON 








LOUISVILLE 


Joba OS Ae 


Rochester Railway 1st & 2d Mtge. 5s 
Buffalo Railway ist Consol 
Buffalo Crosstown 5s 
Louisville Henderson & St. Louis ist 5s 
City of Louisville. Ky., Fonds 
Louisville Lighting ist 

LOUISVILLE, Bey. 


Henning Chambers & Co 


INVESTMENTS 
Members New York Stock Exchange 
464 West Main Street, LOUISVILLE, KY. 





—_ 


We buy and sell 
BALTIMORE 
and 
CINCINNAT! 
Securities 


Westheimer & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 





Chicago Board of Trade 
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Bond Secured 
Notes 


Short term notes of prosper- 
ous and growing utility ecom- 
nies afford the investor safe and 
profitable investment. 


Yield 8%. 
Maturities 10 to 28 months. 


H. M. Byllesby & Company 


220 So. La Salle St. 
CHICAGO. 


1220 Trinity Bldg. 
NEW YORK. 

















Foreign Exchange Department 
Letters of Credit Negotiated 


Arrangements can be made for 
the importation of merchandise 
through the use of dollar ac- 
ceptances. 


Capital and Surplus, $2,250,000 
OFFICES 


Market & Fulton Flatbush 
81-83 Fulton 8t. 839 Flatbush Ave. 
New York Brooklyn 


Eighth Street New Utrecht 
B'way & 8th St. New Utrecht Ave. & 54th 8t. 


New York Brooklyn 
Aetna Long Island City 
92 West B’way Bridge Plaza 
New York Long Island Oity 


Irving Trust Company 
FREDERIO G. LEE, President. 
Woolworth Building 
New York 




















High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 














WALLINGTON, N. J., 4%’s 
Due June 1, 1928 
Price to Yield 4.70% 


FRANKLIN TWP., N. J., 4’s 
Due June 1, 1929 
Price to Yield 4.70% 


BOSTON 





NEW JERSEY TAX FREE BONDS 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 


LYNDHURST TWP., N. ‘J., 5’s 
Due July 1, 1919-1957 
Prices to Yield 4.80% 


NO. WILDWOOD, N. J., 6’s 
Due 1932-1933 
Prices to Yield 5% 


CHICAGSC 























Public Utility 


62 Cedar St., New York 


Philadelphia Boston 
Baltimore Scranton 


Government, Municipal, Railroad 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


105 So. La Salle St., Chicago 


Buffalo} 
Pittsburgh 


Industrial 


Cleveland 
Detroit 


Minneapolis 
Milwaukee 

















It will be sent upon request. 


25 Broad Street 





The American Investment Field After The War 


Investment bankers and brokers who are desirous of increasing 
their clientele will find a special circular we have just issued on 
this subject unusually interesting. 
the opportunities offered by the coming ‘‘Reconstruction”’ period 
for sound American investments—both here and internationally. 


Rudolph Guenther, Inc. 


Specialists in Financial~Advertising 


It comprehensively discusses 


Phone Broad 266 





























B 


STONE & WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
¢as plants, industrial plants and 
buildings. 


CONSTRUCT either from our own deo 
signs or from Jesigns of other engi- 
meers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 

MANAGE railway, ligh¢, power and gao 
companies. 





NEW YORK BOSTON cCHICAGi 














BW  Strassburger 
SOUTHERN INVESTMEMT SECURITIES 


Montgomery, Ala, 


Acme White Lead & Color Works 6e 
Detroit United Ry.—Issues 
Michigan Municipals 

Local Detroit Stocks 


JOEL STOCKARD & CO. 


Members Detroit Stock Exchange 
DETROIT MICH. 








Wanted 


PLLPLLL LILI LILI OS ——PLP LLIN 


Position wanted after January Ist 
by a 45-year-old man who has had 
almost 30 years’ experience in two 
| country banks in Orange Co., N. Y. 
| Fifteen years as Cashier. Can give 
| good returns to the right party for 
'a salary of $2,500. First class refer- 
.ences will be furnished. Address, 
R. A. Demarest, Walden, N. Y. 








STATISTICIAN or CHIEF CLERK 

Twenty years’ experience (Banking, Rail- 
roading, Public Utility regulation) now em=- 
ployed by State Commission, will consider 
permanent position that offers rapid ad- 
vancement in Address 
“H. A. C.," care Commercial & Financial 
Chronicle, P. O. Box 3, Wall St. Station, N. Y. 


salary and position. 





Gentieman, Belgian, returning Belzium 
after war, seeks Capitalists to form Limited 
Company for extension of American trade 
(Food Stuffs) in Belgium. For particulars 
write “Collinet”, 132 Mackintosh Place, 
Cardiff. 
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Bank Statements 
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Trust Companies 














THIRTY-NINE YEARS OF CONSERVATIVE BANKING 


OUR RECORD 








Member Federal Reserve System 
| 


State Bank of Chicago 


| La Salle and Washington Streets 
Condensed Statement November 2nd, 1918 


| 
] RESOURCES 
tt Se,” cccnikastaeubancnecsedacses $25,832,347 49 
Overdrafts a ial 9,762 18 
} Stock in Federal Reserve Bank of Ds tsi tins Sapataiaie 135,000 00 
nited States Liberty Bonds__--.-.-.-.------------ 6,715,979 54 
| a i in idwemanc 1,275,054 65 
pe apes Liability on Acceptances__.........-.---- 674,383 00 
ash and Due from Banks-------------------------- 7,909,763 48 ji 
| $42,552,290 34 
! LIABILITIES 
= Oapital Stook.........5.....--.-----+---.--------- $1,500,000 00 
I} wr serecare shaban gsibtats athe fra on a nwa 3,000,000 00 
I eo blind cinewonmmniche 1,168,283 O1 
Reserved for Interest and Taxes_._....--.----------- 328,000 00 
ene Raptor PS owdtinnthvndeh sctuhauianwatnnt 555 00 
smi sin teammate bt cain in tata hilt etimniibew thence te 674,383 00 
| Bills Payable with Federal Reserve Bank.--...-.------ ,000 00 
PE. ociccndscciduamiebsetenshesoasamanda -- 34 881,069 33 (069 33 
| $42,552,290 34 
Interest Allowed On Deposits—Your Business Invited 
| OFFICERS 
| yee Bw an NE 1, PACKARD Asst. Cashi 
ENRY A. HAUGAN... Vice-President s er 
| fc hunctcteccae | Pee uinMe te sas | 
& EDWARD CARLSON. Vice-President SAMUEL E. KNIGHT._____- Secretary 
r ALTER J. COX__...._ Vice-President WILLIAM C. M R__Asst. Secretary 
I BOARD OF DIRECTORS 
i} DAVID N. BARKER._____.....-.-.-- OSCAR _H. HAUGAN. .-Vice-Presiden 
| itnoy sae Reld. Murdoch & Se. A. & EARSYES UIST 53, Pres Lena’ 5S tases Co | / 
fk HENRY. A. HAUGAN. -- Vice-President CHARLES 1 ne 


A 


















































REPORT OF THE CONDITION OF 


THE CORN EXCHANGE NATIONAL BANK 



































OF CHICAGO 
At the Close of Business November ist, 1918 
RESOURCES LIABILITIES. 
ime Loans....-.- $55,746,074 ae Geotiel snidnaieanieniactsieiatettinitieatpanadiamnintnis $3,000,000 00 
nd Loans... 12,348,995 0 arly lenslak ai en nll itii i mila iaan tie anda 7,000,000 00 
Ma na the 096,069 88 Undivided Profits..........-.- 1,650,177 73 
U. 2 | Certificates of Indebted- Dividends Unpaid.-.-.-.--.----. 9,722 00 
OO ie §-679. 958 50 Bills Payable with Federal Re- 
mf Mt. cocucddeddngobene 604,295 29 OS SR eas aa ° ,000 00 
ock in Federal Reserve Beak. gos. 888 00 Reserved for Taxes aah dlls eaindesees 321,567 55 
ock in Amer. For’n Bkg. Corp. 99,880 00 Unearned Interest.-..-...-.----. 673,102 45 
_ Building. -~~.-..-..------ 1,980,000 00 Liability on Letters of Credit... 194,043 54 
por A Liabliity on Letters 908.008 64 Liability on Acceptances-_-..-..- $3,126,461 81 
sstomers’ Liability a Acceot: , U00'CEt Os SECS ankors¥90,996.048 66 
h a ee ‘scieeeinintatateie~ as 3,126,461 81 {odividual -..--- 2,596,339 80 502.280 46 
rath os for Clear- SS See 
ng House------ $6,142,586 86 
Due from Federal 
Reserve Bank... 8,357,850 28 
Due from Other 
EE scinidiemsithigaen 18,593,217 93 
Due ._— Treas- 
[iy Gvawaane 94,000 00 
—_—————-_ 33, 187,656 07 
$113,467,364 54 $113,467,364 54 
OFFICERS 
RNEST A. HAMI L. President JAMES G. WAKEFIELD Coshier 
ARLES L. HUTCHINSON NGS LEWIS E. GARY Asst. Cash 
. A. MOULTON Vice-President EDWARD PF. SCHOENECK wie Cashier 
WEN T. REEVES JR. Vice-President nes A. WALKER Asst. Cashier 
DWARD MAASS Vice-President HARLES NOVAK Asst. Cashier 
ORMAN J. FORD Vice-President JOSEPH C. ROVENSKY Asst. Cashier 
acne Girard Trust C 
emg rar rus omp a hy 
rustee, 
Administrator, PHILADELPHIA 
8 ng Chartered 1836 
5 
Registrar and CAPITAL and SURPLUS, $10,000,000 
Transfer Agent. 
Member of Federal Reserve System 
Interest allowed 
n deposits. E. B. Morris, President 

















cai 


**Identified with Chicayo’s 
Progress Since 1857”’ 


Tris 
) MERCHANTS <4 





Statement of Condition at the Commence- 
ment of Business Nov. 2, 1918 


RESOURCES 
Loans and Discounts-----_-_ $72,985,867 63 
United States Bonds and : 
Certificates_..........-- 498,916 00 


ica 
Other Bonds and Mort: 10,263,942 18 
Steck in Peden! Maneres 
Gen cae, ae 
a i under 
satomers of Credit_...___. 7,142,185 00 


cceptances _-....._.__- 6,556,029 95 


serve Bank. $9, 996,026 38 
Duefrom Other 
Banks and 
Bankers -__-.11,084,966 09 
Cheaks for Clear= 
ing House... 3,118,566 65 
————-_ 24, 199,559 12 


$122,006,499 88 

LIABILITIES 
Genital. ih Mi at adem nical in Gad $3,000,000 00 
Terreee SAE eS Ee eae 9,000,000 00 
ivided Profits......_-- 979,860 76 


est and Taxes-_-_-.....---- 697,157 90 
PEERS ae 1,902,500 00 


I Ge nsnct's ali aigisieaaenes sosants 7,339,940 41 
LiabilityunderAcceptances 5,814,969 00 
Deposits........-...---.-- 93,272,071 81 


$122,006,499 88 

DEPARTMENTS 
Commercial-Savings-Trust-Bond 
Farm Loan—Foreign Exchange 


OFFICERS 
ORSON SMITH-_-_-_Chairman of 
DMUND D. HULBERT--- 








enn 
° 
<> 
°* 220 
ma 
ea 
z 
ies) 
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n 
° 
ZG 
; 
} 


SS 3 |, i eteeres 

F. W. THOMPSON.--_--__-_- 

H. G. P. DEANS.--.------ 

P. C. PETERSON--.-.--___-_- frag 2 

JOHN J. GEDDES-.---- Assistant 

F. E. LOOMIS-_-_------- Assistant 

LEON L. LOEHR- -Sec. and Trust 

A. LEONARD JOHNSON _-Asst. Secretary 
G. F. HARI 1E....Mer. nd Department 
Cc. C. AD wre Maer. n 


DIRECTORS 

FRANK H. ARMSTRONG President Reid, 
Murdoch & Com 

CLARENCE A. BURLEY, Attorney and 


R. T. Capitalist. JR., President Crane Com- 


HENRY” vb. CROWELL. President Quaker 
om 

HALE. Hop N. Ri ional Director U. S. 

ailroad Admit stration. 

MARVIN HUGHITT, Chairman Chicago 

North Western Railway Company. 

EDMUND D. HUL BERT President. 

CHAUNCEY KEEP, Trustee Marshall 
Field Estate 

CYRUS H. MceOrmicK Evomtont Inter=- 

ational Harvester Comp. pan 

savegun MORRIS, Trustee L. %. Leiter 


stat 
JOHN S. RUNNELLS, President Pullman 


Com 
EDWARD L_ RYE SON, Chairman Joseph 
erson & 
JOHN 5 SHEDD., "Prestden Marshall 
Field & Company. 
oF SON ‘SMUT sa Chairm 
pe OPER, Vice-President Soper 
mbe . Compan 
Mai PRAGUE, S. Arm 
MOSES 3. WENTWORTH, Capitalist. 


CHICAGO 


Saat are: 


mae 














JOHN BURNHAM 
& CO. 


BONDS 
BANK SHARES 


UNLISTED SECURITIES 





La Salle & Monroe Sts., 115 Broadway, 
CHICAGO NEW YORK 
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Bank Statements 


The First National Bank of Chicago 


CHARTER NUMBER EIGHT 
STATEMENT OF CONDITION AT CLOSE OF BUSINESS NOVEMBER 1, 1918 












































rata $131,696 19 Capital Stock paid i sale ane be $10 
Lanes and TIGR ine entinid noo obec adeskancssel ‘ 896 oc iccene tele ocnadidibed atin acmne te 000 
United (States Bonds and Certificates_.......----.- Se Ge «ne a necenees 12,000,000 
U. s. Postal a Bepeets mene e 2,369,500 00 Other Undivided Profits ee 2,626,468 
Other Pelle and Securities (market = Ee 5,479,572 22 Discount Collected but not Earned______--__-______ 1,119,997 
National Safe it Co. Stock (Bank , een 1,250,000 00 Dividends Declared but Unpaid___.._.......-------- 2,645 
Federal Reserve SSP ORES Ci ee Raa 660,000 00 Reserved for wah) BPS | RAR i EAR SC 1,266,943 
Customers’ liability in ea of credit_________ 5,331,694 57 Bills Payable wis Federal Reserve Bank .-__.__.__-- 13,483,000 
Customers’ liability account of acceptances_-_-__-_-__-_ 9,105,901 50 Rediscounts with Federal Reserve Bank._-__-__._.- 3,035,000 
Cash Resourcese— Foreign Bills Rediscounted Shit kmccocasesesncocees 126,326 
Due from U. S. Treasurer___-_----..---- $174,000 00 Cash Letters of Credit Seer pieaesear-soeeannmenen See 314,702 
Due from Federal Reserve Bank_____--_- 15,496,989 28 Liability under Letters of Credit___---------------- 5,316,884 
Cash and Due from Banks__---_--___._.-- 49,095,519 17 on.ven.see Pgoeneets suscutes for mee pen “ie tee ua 9,302,040 
Re DON i. <5 peo nncedsacdcnscdbcssmouce "850,031 57 Demand Deposits.-..--..------------- 2744,058 29 199,642,414 58 
Liability to customers account payments Fourth 
RONG ER 6 osc ap cane npocevcunsugendugabea 1gse sat 
Liabilities other than those above stated_______.... 
$250,758,894 50 $250,768,004 © 
JAMES B. FORGAN, Chairman of the Board 
FRANK O. WETMORE.____.__--- President Assistant Cashiers Credit and Statistical Devt, 
EMILE kK. BOISOT ~~ ~7777~ Vice. H. HB INS MONROE.*.-.°° pe alba timer ge in 
LIES E en _ ERASE SAE . 
RLES N. GILLETT. __- Vice-President A. ©. ©. TIMM____~~~~~7~7777 : A.V, Se et eee Bove, 
JOHN P. OLESON__.-....--- Vice-President GEORGE | H. DUNSCOMB..-_-__ Asst. Cashier CN ae ee ee ae Ree eee 
M. D. WITKOWSKI____----- Vice-President JAMES B. FORGAN, Jr_.----- Asst Exchange Department 
ARTHUR W. NEWTON_-__-_-- Vice-President RICHARD J. CODY-~..-...--- Cashier JOHN J. ARNOLD~_-_____..... President 
JOHN J. ARNOLD Vice-President Cc. Vv _ SS HARLES P. OLIFFORD__----____- Manager 
in aide ab abalndo-weisaine J ES P. McMANUS..________Asst. Cashier HARRY SALIN PST Manager 
JOHN F. HAGEY -----.--..-- Vice-President 4. N. OCORDELL....._----__-- Asst. C Law t 
WILLIAM J. LAWLOR------- Vice-President Auditin Department EDWARD B. BROWN.--.-__-.____.__ Attorney 
R. P. MEeMe. |. s..-_....., Cashier H. L. DROEGEMUBLLER..-..---- Auditor JOHN N. OTT............7~7- Asst Attorney 
STATEMENT OF CONDITION AT COMMENCEMENT OF BUSINESS NOVEMBER 2, 1918 
ASSETS LIABILITIES 
SS Sa Oe Oe ON AS US: TBAT, ae ee OO NE 6a is nena a wnknennc caieesionnawweaniine $5,000,000 
Time Loans on Collateral_______._____------------- 14,826,457 23 Surplus and Undivided Profits_______._.....-_..._. 6,288,755 
PUI MRR i ek aie ow euiieaberenaaiieg 15,463,566 66 Reserve for Interest and Taxes________..._....__-_- 
Federal Reserve Bank Stock----------------------- SD... I sous eeineeinianliniemres 1,000,000 
fuctomens | Liabilit Coll for acceptances RE SE maps 646,820 67 Acceptances executed for customers._______________ 646,820 
Demand Loans on Collateral_-_-__-_-___-- $13,362,812 69 Time Deposits_____....._------------. $48,083,876 47 
Due from Federal Reserve Bank-_--__- »288, 6 Demand Deposits. _.__.._._.-.-.-.---- 24,930, 
Cash and Due from Banks__--_--.-_--- 7,182,446 06 8.883.468 71 Liability ¢ H ‘ “—_ . 73,014,307 46 
. a y to customers accounts yments Fourt 
J Liberty Fa pscag analiesrommnpanemt oo bith ac act, __9,162,435 00 
$96,408,558 31 “$95,408,658 31 
JAMES B. FORGAN, Chairman of the Board 
eMas a — i elk ' go Eventons FRANK M. GORDON. ------ é Vien Beasties . A. W. CONVERSE..........-- Asst. Secretary 
eae. ce- Presiden on Departmen 
LOUIS BOISOT.._--------- Vice-President | ROBERT D. FORGAN.._.-------- ee een ee 
Trust Department DAVID V. WEBSTER..__.--____- iene - L. DAVIS--.--- gr. Real Estate Dept. 
B. C. HARDENBROOKE._--_-_- Vice-President ROY C. OSGOOD.-___- 22 Trust Officer EDWARD E. BROWN..-.--..--.----- Attorney 


anking Department C. G. FLEAGER-_-_-.__-_-_--. Asst. Treasurer PPE Bee EB nckdigiwuweccoese Asst. Attorney 


Gist. OF THE FIRST NATIONAL BANK AND THE NATIONAL SAFE DEPOSIT COMPANY 
ALSO DIRECTORS AND MEMBERS OF THE ADVISORY COMMITTEE OF THE FIRST TRUST AND SAVINGS BANK 
pe amin Allen fnete A. Carpenter E. T. Jeffery Nelson Morris Gave lam Wm. J. Watson 


Bartlett rk Cummings Robert P. Lamont Charles H. Morse Spoor Frank O. Wetmore 
Einile K. Boisot ae B. Forgan William J. Louderback Joseph D. Oliver olan i. Strawn Thomas FE. Wilson 
William L. Brown H. Hitchcock Harold F. McCormick Henry H. Porter Bernard E. Sunny Clarence M.Woolley 





Combined Deposits of Both Banks $262,656,721 99 











INCORPORATED 1870 


CONTINENTAL BANK 


BROAD STREET & EXCHANGE PLACE 





Safeguard Your Estate 







NEW YORK 
Condensed Statement Nov. 1, 1918 
ad 5,540,608 22 ~ + ° 

Bonds and ¢ ae ties ~~" e: Beo-214 36 by appointing the Central Union 

I a mi 
Exchanges for Cicating Wouse.--~ 1.998-781 38 Trust Company of New York 

ere See eS eee oto aoe = - your executor or co-executor and 
I i Nin ico ea $1,000,000 00 trustee. 
Surplus and Undivided Profits _--- 664,011 16 


Reserved for Taxes, Expenses, &c_ 114,896 57 
Rediscounts with Federal Reserve 

Bank, Certificates of Deposit, &c. 1,590,000 00 
Deposits CR RUETE 99 8. kde eae 12,506.230 46 


$15,875,138 19 


This Company possesses all the neces- 
sary qualifications of an expert trustee 
through years of experience. 








OFFICERS : a 
ALBERT TAG_-______.------------ Chairman The cost of this service is regulated by 
pe MR, Os ahaa President : 

D. SCHNAKENBERG-_______- Vice-President law and will cost no more than that of 
BENT AIEEE oo nnncecennone Vice-President thas ag 

op i gibenataadphareie debs Be: Cashier an individual. 











Any of our officers will be glad to talk 
over these matters with you. 


Central Union Trust Company 


OF NEW YORK 


80 Broadway 54 Wall Street 


Prsse 4 =2Berawce 42up Sreesr Branca 5ra Avs. Baawcn 
786 Fifth Avenue Madison Ave. & 42nd St. 425 Fifth Avenue 


Capital, Surplus and Undivided Profits $29,000,000 


New Jersey Municipal Bonds 


Descriptive List on Request 


J.S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J. 





W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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Bank Statements 








THE COAL & IRON NATIONAL BANK 


OF THE CITY OF NEW YORK 
Statement at Close of Business Nov. 1, 1918 


RESOURCES 
Loans and Digcount iaieshs oh evamnanmeey $11,420,828 74 
U. S. Liberty Bonds.___-------- .099 13 


,69 
- Bonds account Circulation 415,000 00 
ther Stocks and Bonds_-_._-.-- 2,280,294 21 





EG. osccccccosece= 706,047 78 
Cash and Pie panges EOE are aa 3,485,716 29 
- Customers’ Liability Letters of 
redit, Acceptances, &c_-.-.-- 366,754 41 


$21,368,740 56 





LIABILITIES 
PIE Se 1,000,000 00 
Surplus and Kindivided Profits. 1,028,123 02 
Unearned Discount. -.---.----- 92,571 97 
Reserve (Taxes and Contingen- 

GEE ncdbnccnictanmocannnaiinna 98,268 26 
CHEMIAIIOR coccwans cc cashnpeie 3 00 


TRAD ccncckee en cena pane 14,232,166 92 
Postal Savings Deposits__....-- 409,215 71 


U. S. Government Deposits... _-_- 2,262,900 00 
Rediscounts Federal Reserve 

I Seiichi cs deinen Pibvidae wo ensgceins ste 1,409.623 82 
Acceptance account Customers. 421,370 86 


$21,368,740 56 


JOHN T. SPROULL, President 


DAVID (TAYLOR, Vice-President 


ALLISON DODD, Vice-President 


Member New York Clearing House Association 
Depositary of the United States, City of New York and State of New York 











Capital 


Deposits 





MELLON NATIONAL BANK 


PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF SUSINESS NOV. 1 1918 

RESOURCES 
Loans, Bonds and Investment Securities__-_--_ $105,012,302 73 
Seana SUG Lid. 0 Bisa ow + chalwodwewencce 455 
Ra hice. nee le os et Se, Ret be Wiew awd 4,155,423 23 
Ne ee a owen 15,398,281 86 
$124,566,012 37 

LIABILITIES 


Surplus and Undivided Profits_____________-_ 
Reserved for Depreciation, &c_ 
Borrowed from Federal Reserve Bank______ _ _- 
Circulating Notes_.._.._----- 


$6,000,000 00 
4,429,368 31 
2,613,573 56 
2,000,000 00 
4,761,000 00 

104,771,070 50 


$124,566,012 37 

















REPORT OF THE CONDITION OF 


THE HANOVER NATIONAL 
BANK 
OF THE CITY OF NEW YORK 


at New York, in the State of New York, at the close 
of business November 1, 1918: 


RESOURCES, 

Loans and discounts__..............- $105,271 ,324 67 
U. 8. bonds to secure circulation-_-_--- 150,000 00 
U.8. bonds and certificates of indebted- 

ness to secure U. 8. deposits. .__..-- 10,161,000 00 
U.8. bonds and certificates of indebted- 

ness owned and unpledged______-_-- 493,250 00 
Bonds and securities (other than U. 8.) 

to secure U. 8. deposits___..._.---- 7,245,479 03 
Bonds, securities, &c__.........----- 2,994,451 42 
IEE cn ccc sane c cn dncnwe 4,925,000 00 
Rs: eS ee ES 499 86 
Due from banks and bankers--------- 4,731,053 26 


1,704,881 48 
31,857,426 12 
GRR I icednatancdbesanseacS 4,141,502 00 


Geer cade im vault... .c.<c-cececc-<-- 1,367,051 74 

Due from Federal Reserve Bank ------ 19,153,686 36 
peeotics fund and due from U. S. 

a ea a 89,500 00 
Customers liability under letters of 

SR FEE SS ray ae 510,509 54 
Customers liability account of “‘accept- 

(NS a lpia TIS a aT 500,000 00 

Lessee earned but not collected_-__-__- 355,001 65 


$195,651,617 13 


LIABILITIES. 


Capital stock paid in_........-.----- 
i Jot. GSS amabpies tee «bu 
Undivided profits_-_-_--_- 
Discount received 


4,278,036 86 
250,000 00 
921,721 49 

National bank notes outstanding ----- 150,000 00 


Due to banks and bank- 


DE pieliensreanes< $97,857,760 26 
Individual deposits sub- 
ject to check........ 50,207 ,264 70 
Dividends unpaid---_-_-.- 6,452 00 
Demand certificates of 
Ss th inte homes 15,682 40 
"Certified checks ___-_._- 17,467,976 19 
Cashier’s checks out- 
ee nin made 3,955,690 44 
U. 8. deposits.._.-....- 2,434,140 78 
———— 171,944,966 77 
I ania 606,892 01 
“Acceptances”’ based on imports and 
a os wis weibbde ebee 500,000 00 


$195,651,617 18 


State of New York, County of New York, 8s.: 

I, WM. E. CABLE, Jr., Cashier of The Hanover 
National Bank of the City of New York, do solemnly 
swear that the above statement is true to the best of 
my knowledge and belief. 


WM. E. CABLE, Jr., Cashier. 
Subscribed and sworn to before me, this 8th day of 
November, 1918. 
W. 1. THOMAS, Notary Public, 


New York County. 
Correct—Attest: 
WILLIAM WOODWARD, 
WM. WARREN BARBOUR 
SAMUEL T. PETERS 


| Diretors. 


ae 
-<s 
See 





CONDENSED REPORT 


The Merchants National Bank 
of the City of New York 





FOUNDED 
i803 
November 1, 1918. 
RESOURCES. 
Bille Distowusted.......-.-s-2---- $19, 1. 464 08 
Time Loans on Collateral____._-- 2,138,767 80 
Demand Loans on Collateral-__-_-_-_ 9, 639 ‘817 26 
U. 8. Bonds to Secure Circulation. 1,897,500 00 


U. 8S. Bonds and Certificates of 

I nia wines aes wate te 
Other Securities 
Customers’ Liability under Letters 


2,710,790 00 
486 ,553 34 





of Credit and Acceptances --- -_- 3,448,333 59 
Customers’ Liability Account of 
Acceptances Bought and Sold_. 3,839,096 87 
ae SO eae 995,257 34 
Cash and ye from Banks----_--- 8,604,456 63 
$53,569,036 91 
LIABILITIES. 
eo aS i a $2,000,000 00 
aaa la i ,000 
Unaividea Profits. ......-s<-.-«= 851,331 00 
Reserved for Taxes and Interest-_- 106,283 91 
Reserved for Unearned Discount - 72,538 22 
‘, SR aa ae ,861,600 
Letters of Credit and Acceptances. 3,478,022 75 
Bills Payable and Rediscounts - -- 3,390,640 94 
Customers’ saperty Loan Notes 


ONE. 8. o ccccticbstdn 4,055,030 00 
Contingent Lasbility on acoqunt, of 
Acceptances Endorsed and Sold_ 
eposi 


3,839,096 87 

Dinewsnce on ¢wbtnanaes'a 31,914,493 22 
$53,569,036 91 

230th Semi-Annual Dividend Paid July 1 1918. 





OFFICERS. 
THEODORE E. BURTON-__--- President 
RAYMOND E. JONES--.. Vice-President 
HARRY T. HALL.__._.___- Vice-President 
FRANK L. HILTON._____- Vice-President 

Cw B. PAN Tei. occccuscce= Cashier 
IRVING 8. GREGORY____- Asst. Cashier 





New York County National Bank 


14TH ST. & EIGHTH AVE. 
NEW YORK CITY 
STATEMENT NOV. 1 1918 


RESOURCES 
Loans and Investments___...---- $7,523,435 42 
Uni _— ~Y “Saeeeae 1,497,770 00 
Real Estate and Fixtures_....--- 269.050 00 
Exchanges for Clearing House_ --- 776,025 24 
Cash and: Reserve. .........--.-- 2,566,396 60 


$12,632,677 26 

LIABILITIES 
Capital Stock, Surplus and Profits. $1, $03. Oss 25 
bE fae RE re 00 00 
Accrued Interest, Taxes, &c__---- n00 00 
DEPOSITS ll 024014 ol 


$12, ons. 677 26 


OSCAR COOPER resident 
JAMES C. BROWER, Vice-President 
LEWIS L. PIERCE, 2d Vico Pueness 
LAWRENCE J. GRINNON, 

A. 8, HURST, Asst. Cashier 


CHASE NATIONAL BANK 
Of the City of New York 


Statement at close af 
business Nov. 1, 1918 


ASSETS. 


U.S. and other Bonds to secure 
Circulation and U. De- 


EOE SRE ETD ES $12,684,352 90 
U.S. Bouds and Certificates of 
SEONG bic onacaddocac= 11,082,573 27 


Bonds and Stocks___--------- 
Customers Liability account of 
acoeneeee and Letters of 


32,105,424 64 


COOGEE bitobiece oe te cle ews 13,323,948 52 
Customers Liability account of 
cceptances, Bought and 
SI Nils seine ales erase coon shins 14,948,798 31 
Bis peeceunted.._...~..._... 77,268,640 11 
Time Loans ng <—oliatorals. .... 133,630,958 58 





Demand loans 

collaterals So" $65, 165,141 75 
Cash and ue 

from banks_-_-- 69,515,348 90 
Faye per cent. 

fu 55,000 60 
Due trou Federal 

Reserve Bank —- 34,355,926 11 


169,091,416 76 
$464,136,113 09 











LIABILITIES. 
covial Stock - - $10,000,000 oe 
Se 10,000,000 
Undivided Profits 5, 522.936 00 
————————— $25,522,936 00 
POR En ae ,100,000 00 
Deposits— 


Individuals -~_-229,354,724 97 
Ban 124,127,912 38 
United 


tates 
Government. 16,153,235 54 


Bills Payable able with Federal Re- 
serve 
Acceptances, Bases on Imports 
and Exp 
aia Liability on Ac- 
ceptances Bought and Sold- 
Lothers of Credit 
Reserved for Taxes-------_.-- 
U. S. Bonds, Certificates of In- 
debtedness and other Bonds 
Borrow 


369,635,872 89 
15,000,000 00 
13,177,482 33 
14,948,798 31 

9,728,124 85 
1,266,898 71 


13,756,000 00 
$464,136,113 09 


LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORK 
42 St. opporite Grand Central Terminal 


NOV. 1, 1918 














Capital. . . . $1,000,000 00 
Surplus. . . . 1,000,000 00 
Undivided Profits 1.008.578 00 
Deposits . . . 19,728,567 00 
Total Resources 24,049,222 00 
CHAS. ELLIOT WARREN, President 
WM. A. SIMONSON, Vice-President 
DAVID C. GRANT, Vice-President 
JOHN 8. SAMMIS Jr., Cashier 
HENRY E. STUBING, Asst. Oashier 
THOMAS KENWORTHY, Asst. Cashier 
EDWARD L. BISHOP, Asst. Oashier 
DIRECTORS 
Eben B. Olcott, William A. Simonson, 
Joseph P. Grace Edward L. Rossiter, 
Wil G. Rockefeller, Howard 8. — 
Marcellus Hartley Dodge, dg ©. Brokaw, 
William Brewster, William 8. Hawk, 
Harry J. Luce, Edw . Brown, 


Chas. Elliot Warren. 





ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND 23RD ST. 
NEW YORK CITY 
NOV. 1, 1918 
Capital - - - - $1,000,000 00 
Surplus & Profits 1,372,637 00 
Deposits - - - 12.435,778 00 
Total Resources 17,641,860 00 


OFFICERS 


RUEL W. POOR, 
HORACE F, PO 


President 





JOHN W. ‘PEDDIE, 

DIRECTORS .~ 

Albrecht Pagenstecher Jr. 
eaneead t ro Brien 
Anat B. Duke 
Jose Emery 
“Fisltmann William x. aciery 

Horace F. Poor 

We solicit accounts from Banks, Bankers 

Corporations, Firms and Individuals te 


Ruel W. Poor 
William H. Gelshenen 


Frederick 





will be pleased to meet or correspond with 
those contemplating making changes or 
opening new accounts. 
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—————— == SSS 
Bank Statements Bank Statements 
REPORT OF THE CONDITION OF THE See eR Te ee et RRR 
hie 2 2er2 SPE) E SVE SaT2V2 = pau E Ite ee Sey ei Ri et ae 
FIRST NATIONAL BANK OF |i : 
NEW YORK zp INCORPORATED 1803 e 
At the close of business November ist, 1918. oS RS 
RESOURCES. a =n 
Discounts and Time Loans___________. $45,279,875 74 | ae a 
Customers’ Liability account Acceptances 6,797,127 40 | i= ra 
I canal sinternnsitcprisienaninaniae 26,683 96 | ey a 
— earned but not collected—ap- au i 
“0 sieeoaii erie Beans salted 404,260 43 | (37) “i 
United States Bonda and Gertliicates of us Ea 
Indebtedness owned unpledged____-_- 19,763,050 00 | Sh Sa 
Payments actually made on Liberty ce ue 
4%% bonds of the Fourth Liberty uF te 
EE IEE ABST 22,301,348 28! & brs 
¥- z Dente to secure , eirentation Teas 95-048 200 00 | & : FL 
. 8. Bonds to secure U. 8. deposits.__. 39,613,000 00 | Philadelphia, November 1, 1918. ie 
U. 8. Certificates of Indebted t it , : i 
si scoure Bills a cemmenes 80,000,000 00 | jz RESOURCES. ot 
onds, Securities, &c___-____-_______- 40,377,002 12 | j= op: SS 
Bonds'to secure U. 8. Deposits.-~~72/ 24'719,636 16| 43 U.S. Bonds and Certificates of Indebtedness__ $38,332,785 00 & 
Banking House...-.--...22222222222._1,730:00000|&@ Loans, Discounts and Investments--_-------- 89,804,63155 B 
bt oe > ered Accrued Interest Receivable-_-_-_-_..--_.------ 232,644 11 
Specie and currency___--- 1,130,102 44 ic ’ iahili i ue 
See ane ourreney-..-.- * Customers’ Liability under Letters of Credit 5 
DNS —ao--n---no2 2-2 1,028,784 00 & pn -oonpenenes: So 5S: ae 11,953,692 86 @ 
Exchanges —————— — 13,684;128 75 a RS lhe ie UR a GMS Ke Rly 37 962,944 25 & 
ue from Banks.__._._... 5, . iaee ° on 
Demand. Loans aeemasrten on ate nae on & Exchanges for Clearing House-------------- 3,229,539 43 & 
—  Biikhe m Cash and Reserve--..-.::-.---------------- 12,402,633 40 & 
—————_ 71,204,330 56 | 3a i 
i LIABILITIES,  2281775,064 65 a $193,918,870 60 @ 
Capital Lee Dae I eda BRM $10,000,000 ve ue F LIABILITIES e 
EEE AS SAN Mt ,000 | 7 ie 
Surplus. -°o0222 22220 T2oooIII 29.000;000 0B} Capital Stock-____-- mon aeontaiaimn tpt a rs $3,000,00000 & 
Interest and Discount collected but not  - Geren wee pees Peers... 7,596,61615 #@ 
earned, approximate_.............. 138 ,445 61 & ° fe 
Ctreulation:—----------- ssasa7 wie oi ©8907 00) Ulead Dikettnt 6S a oA. 726,313 64 ip 
Deposits, Individuals. ---110,005,408 63 oo ‘Reserved for Taxes... 20. ...2. 2552-2 2ins - 260,448 23 & 
Renny womeennnensed 26,306,206 0°.23,018,939 64| (49 Accrued Interest Payable_____...._.___----- 115,675 85 ie 
Bonds Borrowed. <-727202002020202202 80000000 OD iH Letters of Credit and Acceptances _______--- 15,234,453 06 & 
FO PER dias os carat eam Adee 850,000 00 | SA = 
Swat eer TURE... -----------02- <= 6.7or ter 20 | Acceptances of Other Banks Sold_-__-___----- 2,170,768 83 3 
sere | 1“). 8, Mee Berrowea os oo os osc caus 21,880,000 00 @ 
adiyFrameis D. Bartow, Cashier of the ditties G Bills Payable with Federal Reserve Bank..-._ 8,000,00000 & 
ank, do solemnly swear that the above statement is | 4 ivi ipa 
true to the best of my knowledge and belief. ala Le Individual ee en ee $67, 451 1389 65 Pa 
FRANCIS D. BARTOW, Cashier. | &) Deposits; Bank ___________--__- 33 957, 311 69 a 
Subscribed and sworn to before me, November 14th, | ji Re 
1918. HERBERT F. CHRISTIE, Notary Public, "| @ \U. 8. Government_--- 33, 525 893 50 134,934,594 84 & 
N. ¥. Co. No. 69 N. ¥., County Reg. No. 9023. | @ [i 
ee TE. ¥. BAKER & 2 
JOHN R. MORRON, [Directors a $193,918,870 60 jf 
ee ater ee e LEVI L. RUE, President & 
REPORT OF THE CONDITION OF or CHARLES P. BLINN, Jr., Vice-Pres. FRANK P. STEPHENS, Asst. Cashier. ia 
Ze HOWARD W. LEWIS, Vice-Pres. JOHN SCHLAGLE, Asst. Cashier. e 
TH E BAN K OF AMER l CA Te WILLIAM S. MADDOX, Vice-Pres. GEORGE H. MILLETT, Asst. Cashier. e 
at the close of business on the Ist day of November iy HORACE FORTESCUE, V.-Pres. & Cash. JAMES A. DUFFY, Auditor. “il 
1918: a STEPHEN E. RUTH, Asst. Cashier. EDGAR ROSS, Mgr. Foreign Dept. si} 
RESOURCES. Pr EDWARD S. LEWIS, Asst. Cashier. HORACE G. POLHEMUS, Mgr. Cr.Dept. fa 
Stock and bond investments, viz.: |g DAVID W. STEWART, Asst. Cashier. NORMAN T. HAYES, Mgr. Tran. Dept. & 
NS Ty TS sg 8 z 
wate encutitiot. .... -ssscsdndnnecse ¥ \ ve) ra 
Real estate owned_.-_--_______---_--- 900,000 00 | BA DIRECTORS. ra 
Loans and discounts secured by bond ra George Wood Pierre S. du Pont Alva C. Dinkey ie 
. Sam, cus of che ree 5,000 00 fe Alfred C. Harrison Asa S. Wing Eldrige R. Johnson ry 
Loans and discounts secured by other i & LeviLl. Rue Samuel M. Vauclain J. Howard Pew bi; 
ss. ores ae ‘.o ge eae 14,386,928 67 Ea George H. McFadden William H. Donner J.Kearsley Mitchell bi 
oo hy eh gd _ eee 11,557,596 92 Ft Randal Morgan Wallace D. Simmons Henry G. Brengle i 
Ovesaratts nttgpoeee eee 4,91932; f Samuel Rea Samuel D. Warriner G. Colesberry Purves iF 
Due from trust companies, an aD ms U 
a et See Oe ne ane 1,357,354 40 5 S. Pemberton Hutchinson = 
DRONE cccecncenenreecnerenessanscer 613,607 46 | Titee erate Us UeiSUSUSUSUSUSUSEUSUSURURIRUP UP riR PiRiP trier ri rime ee Tart US Rue Up 
Other currency authorized by the laws Saison sIoVoatstaloletotoni stot ateot aA nstotatot ot stat nt Nototatotatats 
of the United States..............-- 508 ,684 00 
Cash items, viz.: 
Exchanges and checks coe 


ll next day’s clear- 
7 EE Ree $15,913,024 37 
ome cash items_--_--_- 632,773 05 


—————— 16 545,797 42 
Due from the Federal Reserve Bank 
7 oh cc akc ceaaes enbuees 3,626,428 54 
Other assets, viz.: 
Accrued interest not entered on books 








eK ee ee ee er a 


WHY THEY CALL US 































































- 99 
at close of business on above date_-_ 39,500 00 4 + 66 OLD BULLION 
© See RTS 53,049, He) |: 

i. LIABILITIES STRAE8 888 60 j=4y During the panic of 57, when banks were besieged by de- 
Capital stock ‘ $1,500,000 00 ian positors demanding their money, an old woman came to the 
Secoten: Bes a APS pk eee ike He |: Chemical Bank and thrust in a handful of bank bills at the 

Surplus fund----_----- $6,000,000 00 img | paying teller’s window. 

Undivided profits. - - - - 859.651 91 6.859.651 91 im 4] The paying teller, seeing that they were not Chemical Bank 

ts: pe ind bills, was about to hand them back when one of the directors 

Due New York State . : 1 instructed him to “give the old lady the gold.” 

pi Le $3,406,770 75 iS: This action was greeted with an outburst of applause by 

A ay ated assets. 2,817,365 00 [rai the bystanders, most of whom withdrew without asking for 

—y subject to is ; their money. 

ef 21,476,240 62 5 . 
Demand ener ew ecne 5 . 7 icah —. —_ day on, the Chemical Bank has been known as 
0 EE. 561 9% i ullion. 

Canter’ checks out- 84.913 35 4 This sobriquet may have been forgotten, but not the methods 

Certified checks. _.___ 11,044'518 96 : by which it was earned. 

Unpaid dividends__---- 807 00 We seek new business on our record. 

Due trust companies, 

banks and bankers._. 5,706,833 75 The 
Wteh Bess oS orkcivdswstiecs 44,538,011 35 
Other liabilities, viz.: Ot a N m 
Reserves for taxes-_--- $7,067 83 | t l B k 
Rees eee hemical National Gan 
entered on books at k 
close of business on N U 
above date...____.. 11,700 00 of New Gor 
Estimated unearned 
SS See 133,522 54 
- -— 152,290 37 nm : 
i acl ES re nin inawaws 
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Bank Statements 











Banking House 


Deposits 





Capital stock__-_ 
Surplus and Undivided Profits________-_-_----- 
National Bank Notes Outstanding__________-_-- 
United States Bond Account____________------- 
Acceptances Executed______________----------- 
Acceptances and Foreign Bills Sold_____---_-_--- 


The 


First National Bank 


of Boston 


Condensed Statement of condition as of 


November 1, 1918. 





ee ee aed 


United States and other bonds to secure govern- 

SRE GUI. ois dk ecicctensdimamandcs- thee 
United States and other bonds and securities __- 
Customers Liability Account of Acceptances- _- 


Cash and Due from Banks__________________--- 





Branch at Buenos Aires, Argentina 


$141,064,930 47 
20,132,358 36 
500,000 00 


25,097,588 85 
16,354,319 96 
19,383,619 66 

1,500,000 00 
58,776,943 45 





$282,809,760 75 








$7,500,000 00 
20,053,074 70 
500,000 00 
20,500,000 00 
21,568,131 40 
8,447,598 86 
204,240,955 79 





$282,809,760 75 









































NASSAU NATIONAL BANK |Second National Bank 
’ e te Statement of Condition Nov. 1 1918. 
RESOURCES. 
Condensed Statement Nov. 1, 1918 Loans, discounts and investments _$19,271,209 75 
RESOURCES Less bills and notes rediscounted_. 1,350,000 00 
Loans and discounts____...______ $9,850,966 54 
Se Minden bande” "7°77 77777 $17,921,209 75 
ea — securities De Bh ih gg Se (ad a Se oo United State bonds to secure cir- 
Sasa $1,579.44 93 Galen dec c7--- | 
Cash and reserve ----- 1, i at 26 Customers’ liability under letters of : 
a 4,082 335 12 credit eveeececocececeeceeseresoce 54,383 60 
"4.082.335 12 | Ranking house.______..______._- 1.171.950 
$18,840.077 43 Checks and other cash items_--_--- 416,750 11 
LIABILITIES i wy Sy ny ET ee 
Capital stock paid in...------..- $1.000.000 00 Reserve | ein Federal Reserv e Bank_— 2,042,381 43 
Undivided profite--7----777=---- 9 78'o4p a | any eenanEes for Clearing House 
z e 4 uacarned discounts __-~ o-oo 93 SOs DOMES... cncutuitdtindinans 2,352,612 19 
Nationa ») 2 See 10:000 Pen Set s- e wm 
lan a ca 11,281.182 46 $24,715,087 47 
United States deposits. ----...-.. 8. Pare LIABILITIES. 100 000 00 
| ERR Ri! eo Se ,000, 
mao Sele tee... “Eee 
Se. dstbiuadeococaco ° 
Edgar McDonald, Chairman Circulation. --_-.......--------- 50,000 00 
Frank Baile - Augustus Healy Deposits - ----........---------- 15,447,613 93 
rowell Hadden George M. Boardman e: 8. deposits _._.......-------- 2,812,450 00 
Frank Lyman Foster Smith . §. bond account -___._..------- 550,000 00 
George S. Ingraham Adrian Van Sinderen Unearned d discount _---_--------- 100,000 00 
win P. Maynard Frank C. B. Page Other liabilities _____...-...---- 54,383 00 
arwin R. James Jr. Herbert O. Hyatt aad ante ae 
Francis H. Sloan ‘$24,715,087 47 
OFFICERS 
G. FOSTER SMITH. - Presigen,| EDWARD & PRISER E” Vico priient 
CROWELL HADDE Vice-President WILLIAM PABST, ce-President 
a SCHENCK REMSEN. Vice- Gaskin BA a ag Vice-President 
- CASE b; 
ANDREW J. RYDER; teal ¥% Assistant Cashier EDWARD H. Waee. Assistant Salie 








Founded 1829 


ATLANTIC NATIONAL BANK 


Nationalized 1865 
257 BROADWAY, N. Y. 
Condensed Statement Nov. 1, 1918. 


00 | The Bank owes to Depositors_____ $19,739,523 56 


The Bank owes to Holders of our 
National Bank Notes (Circula- 


SED cme utied «a dean 143,900 00 
Reserved for Taxes_............. 20,115 50 
Letters of Oredit................ 613,115 79 
Unearned Discount......_...... 82,986 78 

$20,599,641 63 
To meet the above, the Bank has: 
Cash and Exchange.____.____.. $4,683,132 42 
Loans and Discounts___._._..-.. 15,240,606 79 
U. 8. and Other Bonds______._-_- 2,013,817 40 
Customers’ Liability under Letters 
Or Ce in cln eaters « Cece 613,115 79 


Total to meet indebtedness_ $22,550,672 40 


This leaves Capital, Surplus and 
Undivided Profits_._....---- 


Commercial and Travelers’ Credits issued 
not drawn against $1,072,701 95 


$1,951,030 77 
but 


Member of Federal Reserve Bank of New York 
Member of New York Clearing House 


A COMMERCIAL BANK IN A COMMERCIAL 
CENTER 
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ESTABLISHED 1810 


The Mechanics and Metals National Bank 


OF THE CITY OF NEW YORE 
20 NASSAU STREET 


Condensed Report of Condition November 1, 1918 








RESOURCES : LIABILITIES 
Loans and Discounts__--_----- $125,555,935 14 IE COON iio vinci em onicnns $6,000,000 00 
Customers’ Liability Under Ac- I ce. ae 6,000,000 00 
ceptances............... a 8,750,840 32 Undivided Profits._.........- 5,137,695 98 
U. S. Bonds to Secure Circu- Unearned Discount___.__----- 533,944 94 
RE 2 nin ace nee enen 5 we 3,800,000 00 Reserved for Taxes__.....---- 330,091 17 
U.S. Bonds and Certificates of National Bank Notes Outstand’g 3,764,800 00 
Indebtedness. ----_.-..--.-- 18,811,650 00 Time Acceptances(Foreign Dept.) 9,014,647 86 
Bonds, Securities, &¢_..._..-.- 11,029,058 43 Bills Payable Federal Reserve 
Banking House and Real Estate 4,400,000 00 Bank Secured by U. S. Cer- 
Cash and Due From Banks__... 84,461,410 94 tificates of Indebtedness._... 5,000,000 00 
Deposits: 
Individual and 
Banks-_--_-- $210,085,149 88 
U.S. Govt__. 10,942,565 00 221,027,714 88 
$256,808,894 83 $256,808,894 83 
OFFICERS 
President 
GATES W. McGARRAH 
Vice-Presidents 
JOHN McHUGH WALTER F. ALBERTSEN 
FRANK O. ROE HARRY H. POND; 
SAMUEL S. CAMPBELL 
Cashier 
JOSEPH S. HOUSE 
Assistant Cashiers 
JOHN ROBINSON ARTHUR M. AIKEN 
ERNEST W. DAVENPORT WILLIAM E. LAKE 
Auditor Manager Foreign Dept, 
ALEXANDER F. BRYAN§ NORTH McLEAN 



































Condensed Statement as of November 1, 1918 
ASSETS 
Cash on hand, in Federal Reserve Bank and due from 

TG SN et i $42,161,797 03 

UNITED STATES TREASURY CERTIFICATES_-__ 9,283,500 00 
$51,445,297 03 

UNITED. SltAtT ee BONDS........-...---- ee eh ones $27 511,970 07 

i TE, I da, Bee nt nm re 147 ,953,037 81 

monas and Gener pecuriueo:. 34,438,497 17 

Stock in Federal Reserve Bank___.______._.-___----- 825,000 00 
210,728,505 05 
NE SEEM See 7 S Sa aaaR S  y  Ce e 5,089,360 57 
Customers’ Liability Account of Acceptances__............._------- 9,414,214 43 
BR RE A nae TRO | ps yor apenas 1,519,379 52 
RE Rep TES S| ih SEP a CRISS Pe aR ae $278,196,756 60 

LIABILITIES 

CAPITAL, Surplus and Undivided Profits..........._..______----- $30 ,546 ,696 00 
DP OOE Le oc onc oboe. Tee nee eh Secu 235,815,186 60 
Reserve for Taxes and Interest Accrued_______.._._-______-_-_------ 1,999,105 10 
Pane TOeee. oc oct. ee. kt Cae A eR Cie rac end 421 ,554 47 
NN cme’ «dente baLs so acted 54 - hepa 9,414,214 43 
EEE uk coud bbb rewc Wa veo - cb eee ee $278 ,196,756 60 
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THE 
OF NEW YORK ; 320 BROADWAY 
Condensed Statement, November |, 1918 
ASSETS | 
SAGE DOE TH eek 6 ad eke reas cc cbevetseviaens $41,128,301.60 
U. B. BOmGs GRE CPCRGNR snc cc dees cccbbcddediaebes 5,744,300.00 
CCOr TSI CTT, Es oo occ ckniccd. ceneseebesese 550,785.50 
Due from Banks and Exchanges.......... $5,503,209.20 
Cash and Due from Federal Reserve Bank.. 6,330,999.75 11,834,208.95 
Customers’ Guarantees ...... gvebstbabobiens seccsocscs Baan 
$61,947,454.72 
LIABILITIES 
SNe SNES Wo weeds ds OSs Obes > eNO ess $2,550,000.00 
SPO WS 945.000 cc cnssccenwcetbeses 2,450,000.00 $ 5,000,000.00 
EE SO nn i cehavee eke eMeeed be est reRSR OOOs 542,187.85 
I EE 4. 5 54s bacds abe nena be RNAS whee 283,932.78 
SE ORs wns ov 0c se wekeedeewie sss caeuss swe 334,840.46 
CED cg SOR RCUENA Gas Pb aust hka ee cocvcdxvanbin oe 988,700.00 
Bills Payable to Federal Reserve Bank...............+- 1,800,000.00 
Deposits : 
eR errr rr ree $10,847,650.00 
See a npn ae aan 3,551,353.62 
Ea eee ere geben 31,863,771.37 46,262,774.99 
ee OE I ia, oe seco ul veel 6 udvebevtes 4,000,000.90 
Letters of Credit and Acceptances...........-.20000005 2,.735,018.64 
<a | $61,947,454.72 | 
a Pan tit President 
Edwin S. Schenck 
Francis M. Bacon, Jr., Vice Pres’t Garrard Comly, Vice President. 
Albion K. Chapman, Cashier. Jesse M. Smith, Ass’t Cashier. 
James McAllister, Ass’t C. shier. . William M. Haines, Ass’t Cashier. 
Clifford R. Dunham, Ass’t Cashier. Robert B. Raymond, Mgr. For’gn Dept. 
DIRECTORS 
Francis M. Bacon, Jr. Otto L. Dommerich Walton P. Kingsley 
Charles L. Bernheimer Frederic W. Elliott Augustus F. Libby 
Henry A. Caesar William S. Gray William Fellowes Morgan 
Howard F. Clark Robert B. Hirsch Charles Allen Muna 
Garrard Comly Darwin P. Kingsley Frank Presbrey 
Ralph L. Cutter ' Edwin S. Schenck 
— —————— - - - ———— 
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Ee BATTERY PARK NATIONAL BANK 
I I OYD BANK ! IMI ED NO. 2 BROADWAY,:NEW. YORK. _ 
ms ___ Condensed. Statement Nov. 1st, 1918. ;_ 
RESOURCES. @i2¢s)2303 w 4 
atin ash, Exc d due f ae 
Head Office: 71, LOMBARD ST., LONDON, E.C.3 OO eT ee Bank $3,298,056 93 
Pes ees" "~~~ 10,185°993 39 
Capital Subscribed $156 521000 a oe -------.---- ae 
pl u ° ,o21, Bonds with U. §. ‘Treasurer. ----- 225.000 00 
. Be reas —eee t ’ ae 
Capital paid up 25.043.360 Customers’ Liability under Letters ae 
? ’ of Credit,Outstanding-_-------- 464,499.93 
Reserve Fund - 20,000,000 jaa - - $16,810,774 36 
, game Ss ABILITIES. as 
Deposits, &c. (Dec. 1917) 873,489,725 Capital Stock «ied Brotite.... *1'ban-170 a 
Advances, &c do 307.333.545 Reserved for Taxes -------------- 19,661 89 
° ° 9 - Circulating Notes. .......---.--- 189,700 00 
Bills P ble.... 2,188,930 04 
ee — Losers of 
THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. pitllltene--nenennacecernoo" 10 a8: 198 98 


Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. $36,010,774 85 















The Agency of Foreign & Colonial Banks is undertaken. q ya OFFICERS. 
FRENCH AUXILIARY : Bud. $0 LIM suits -~ View: 
LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. EDWARD RB. CARHART.--Vice- 
* MERR 
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Bauk Statements 
THE NATIONAL CITY BANK OF NEW YORK 
Condensed Statement as of November 1, 1918 
| ASSETS 
CASH on hand, in Federal Reserve Bank and 
due from Banks and Bankers and United 
POON BOBUOT os oti th x co ccccecnekuesd $194,153,989.85 
Acceptances of Other Banks ................ 46,566,308.57 
UNITED STATES TREASURY CERTIFI- 
RRM Bac cw cccacdcviccoicct eeees cee 42,849,500.00 .$283,569,798.42 
UNITED STATES BONDS .............. $14,275,371.92 oe 
Loans amd’ Discounts. ..3'.65 3 seco ested 419,448,535.35 a 
Bonds and Other Securities ..........cccec. 35,540,952.10 
Stock in Federal Reserve Bank.............. 1,500,000.00 470,764,859.37 
Ee: Sr: POO i iiss on as on ov ch iWRR Rea ee Th 14,659,497.70 
I i ee Eee Tee eek eee aia. ‘ 5,000,000.00 
Customers’ Liability Account of Acceptances ...........06. 27 609,744.31 
GUE ASOD 6. ccnc cnc c cc Sh See i 0c FORT FIC, ccnevtecrs 5,015,850.92 
Bg es tee PE ye PRY rR PE Pe ee * Sr ah bs aft $806,619,750.72 
LIABILITIES 
CAPITAL, Surplus and Undivided Profits................. $76,380,193.19 
DEPOSITS ....... BEE SR eee Pe a pe Pee 687 837,448.14 
Reserve for Expenses, Taxes and Interest Accrued.......... 3,008,206.84 
SE TED 6 cb ech as vb ks ss VER XEERS FEA anes kas 2,602,287.27 
re BE ae ee ee ob ee ee 1,445,200.00 
Pre Ts OE TS BI os © oon conn cesanavactecies 2,745,839.13 
Acceptances, Cash Letters of Credits and Travelers Checks.. 28,399,859.04 
Ce a ie an cu acindes + chctwbie ees cite cnsener 4,200,717.11 
| epee tS 5 eee ey Rema TE Ye F $806,619,750.72 
i 
1 
Zz —— — == — SSS = dani 



















National Bank of Commerce in NewYork 


Organized 1839 


STATEMENT OF CONDITION 
NOVEMBER 1, 1918 









Resources Liabilities 
Loans and Discounts....... $309 ,083,984.16 Capital, Surplus and Undi- 
U.S. a of 4 ndebted- vided Profits. ......:..ccc< $49 376,660.45 
ness and Liberty Bonds... 9%6,560,090.37 : 
Other Bonds, Securities, etc. 10,084,212.13 gers agnor. ana 379,853,522.64 
U.S. and Other Bonds Bor- . >. anc er Bonds Bor- 
es FECT Tae 24,689,450.00 a aap 24,689,450.00 
Stockof Federal ReserveBank  1,200,000.00 Letters of Credit and Accept- 
Banking House ............ 2,000,000.00 Sg OR TO IE 42,689,740 .86 
Due from Banksand Bankers 5,041,141.05 Bills Payable with Federal 


















Cash, Exchanges and Due 











a “4 OS Oe Pee 88,000,000. 

from Federal Reserve Bank 99,066,197.53 Reserve Bank 8,000,000.00 
Customers’ Liability under Reserved for Taxes, etc..... 3,096,833.25 

Letters of Credit and Ac- 7 
CEO 4). 5 00.4% ts 6005s 42,210,499.09 Uncarned Discount AP £548 * 2 1,726,110.99 
Interest Accrued ........... 1,464,253.05 Other Liabilities. ........... 1,967 ,509.19 
$591,399,827.38 $591,399,827.38 

PRESIDENT 


JAMES S. ALEXANDER 


VICE-PRESIDENTS 
R. G. HUTCHINS, Jr. JOHN E. ROVENSKY 
HERBERT P. HOWELL FARIS R. RUSSELL 
J. HOWARD ARDREY GUY EMERSON 
STEVENSON E. WARD LOUIS A. KEIDEL 
CASHIER 
RICHARD W. SAUNDERS 










DIRECTORS 
. ALEXANDER CHARLES E. DUNLAP CHARLES H. RUSSELL 
gACLIAM A <*> aig ee a gg pag tb ya SNYDER 
* EST . * fT. 7 * 
HENRY YF DAY oN’ THOS. WILLIAMS 


FORREST F. DRYDEN A. W. MELL 
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The Libe 
National B 
of New York 


Report of condition at close of business, November 1, 1918 


[Vou. 107. 





























RESOURCES LIABILITIES 

Leans and Discounts. ........-.-seeses $68,605,406.54 Capital Stoek o SSS + SOSSSHR SFOS SSOSSOS $3,000,000.00 
U. S. Bonds to Secure Circulation...,... 800,000.00 Surplus Fund. .. ccoccoccccccccccccoos 3,000,000. 00 
U.S. Bonds and Certificates of Indebtedness _1,381,480.18 Undivided Profits ....sccccscesessescces _1,132,799.41 
Other Bonds, Securities, etc.............  6,108,550.98 Reserve for Taxes, 6t. .ceccccccccceses 437,492.43 
Due from PE, Wo cdcchcdkbicoseckaxe 1,868, 108.80 Ciseufation. . ... ccsccesocesoseocoeose 800,000.00 
Cash, Exchanges and Due from Federal Deposits. cee ere eeP POSS SoSeeseseseees 99,952,319.63 
Reserve Bank.......... coos cece ece 29,784,688.83 Unearned Discount... cccccccccccscece 225,623.86 
Customers Liability Account of Acceptances 3,365,480.53 Domestic and Foreign Acceptances......  3,365,480.53 
$111,913,715.86 $111,913,715.86 





OFFICERS 
HARVEY D. GIBSON, 


DANIEL G. REID, Vice President 

CHARLES W. RIECKS, Vice President 

ERNEST STAUFFEN, Jr., Vice President 

JOSEPH A. BOWER, Vice Presiden: LOUIS W. KNOWLES, Ass’t Cashier 

JAMES G. BLAINE, Jr., Vice President SIDNEY W. NOYES, Ass’t Cashier 
JOHN P. MAGUIRE, Ass’t Cashier 


President 


FREDERICK W. WALZ, Cashier 
FREDERICK P. McGLYNN, Ass’t Cashier 
THEODORE C. HOVEY, Ass’t Cashier 
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UNION PACIFIC RAILROAD COMPANY 


A and ene of $2 50 px & sane as the Common 
of this company has this day been 


de- 
tg stoctheldors of on hin yt January 2, 1919, 
on onday, 


ber 2, 1918 
Stockholders ib have not already done so 
are urgently requested to file dividend ma 
ers with, A. undersigned, om % whom b 


bes | 








READING COMPANY 


ICAN COTTON OIL CO. 
General Phaitice: Reading [orminal 
elp 


THE AME 
The Board of Directors of the American Cotton 
ey weet 918. Oil wal divi ay on Nov. 7 1918, declared a semi- 
The Board of Directors hoe the | annual dividend of three per cent upon the Pre- 
net earnings a quarterly dividend of One Per | ferr a quarterly apt ae my of one per 
Cent (1%)¢ on the First Preferred Stock of the — 4... ys E Common ag Be the Company, 
Com ny. to be paid on December 12, 1918; to| both payable December 2 1918, i of the Banking 
stockholders of record at the close of business, House of Winslow , Lanier & Co., 59 Cedar St., 


New York Cit 

The Stock Transfer Books will be closed on 
November 14, 1918, at 3 p. m., and will remain 
closed until December 6, 1918, at 10 a. m. 


November 26, 1918. Checks will be mailed to 
stockholders who have filed dividend orders with 


the Treasurer. 
JAY V. HARE, Secretary. 





‘orms ma 
FREDEWICY. 8 s OROSBY Treas. 
165 B & 3 New York, N 
November 14, 1918. 


SOUTHERN PACIFIC COMPANY 


DIVIDEND NO. 49 
A Quarterly Lee amy of One Dollar and Fifty 

Gente, {3 pany _— o- - she Sige Stock of 
ared, payable at the 
Nae s Rs Office. No 168 E Broadway, ae, York 
N. Y., on January 2, 1919, to stockholders ot 
Gpcera at twelve o'clock noon on Saturda 

ovember 30, 1918. The stock transfer boo 
St not be closed for the payment of this dividend. 

heque will be mailed only to stockholders who 
ne et SN EN EE veasuree 
November 14, 1918. 


THE CANADIAN BACIFIC RAILWAY 








Directors held to-day the 
uarterly dividend of Two and One-Half 
Cont on Ae. Stock for the quarter 
ended ber last, being at the rate 
of Deven Pe Gon per annum from revenue and 

Per Cent os annum from s 7 incomne 


acon. a ae Caceres l payable ay 
of record a 13 P. M. on 
Both Hocus ten 


ERNEST Al ALEXANDER, Secretary. 
Montreal, Nov. 13th, 1918. 





GENERAL ELECTRIC COMPANY. 
Notice is hereby given that a dividend of two 
ol per share has been declared, payable in 
cash on y A 15, 1919, to stockholders of the 
General Electric Company of r of Oe ee at the close 
of business hours on 918. 
Also that a dividend of cong iA pons has een 
declared, payable in stock of the Senpeny at 
on January 15, 1919, to stockholders of at 
the close of business noms on December 7, 1918. 
Stockholders will be paid the cash value of frac- 
tions of shares arising o 4 of the dividend, based 
¥ m the a egy price of the stock on December . Pp 
18, ye t as to those who request scrip certifi- 
be a for ctions. 
The stock transfer books will not be closed. 


By order of the pies. 
M. F. WESTOVER, Secretary. 
THE UNDERWOOD gf Craw RITER 


The Board of aaa aa ey the Underwood 
Typewriter Company at regular meeting 
held November 14, 1918, } the regular 
quarterly dividend’ of 1%4% on a referred 
and 14% on the common Com- 
pany, payable January 1, 1919, to yh Ea 
of record December 14, 1918 

In addition to the above the Company also 
declared an extra dividend of 5% on common 
stock from the current year’s earnings, payable 
Janua: 1, 1919, to stockholders of record 
Decem 14, 1918. 

D, Wj BERGEN, Treasurer. 








20th, ,1918. 


RANDOLPH CATLIN, Secretary. 





AMERICAN SUMAT A TOBACCO CO. 
New York ovember 13, 1918. 

A dividend of (15%) Per Cent on each 
share of the oes (15% Stock of this Com- 
if payable in Common Stock of this Com- 
a been declared, yable on 
scumber 1918, to Common Stockhold ders of 
mcose at the close of business on December 3, 

1 

The transfer books do not close 

FRANK M. ARGUIMBAU, Secretary. 





HOMESTAKE MINING COMPANY. 
November 6, 1918 
yo rl NO. 531. 
Directors has 


The Board of to-day declared a 
monthly dividend of —-,-o (50c.) per share 
payable November stockholders of 


record at the close of business 3 o'clock P. M., 
November 2 
Checks will be mailed b Columbo Trust 
Company, Davidend, Disburs Agen 
RED ‘CLA K, a 


GENERAL CHEMICAL COMPANY. 
25 Broad Street York, October 25, 1918. 
A quarterly Dividend of two cent. (2%) 
will be paid December 2nd, 4g to Common 
Stockholders of Record at 3 P. M. 





LANCASTER ;MORGAN, . Treasurer. 
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Financial 
$2,500,000 
New Orleans & Northeastern RR. Co. 
Refunding & Improvement Mortgage 444% Gold Bonds 
Due January 1, 1952 
HE New Orleans & Northeastern Railroad furnishes the Southern Railway 
Company (by which it is controlled) with its only entrance under direct 
ownership into the city of New Orleans. 
These bonds are secured by a direct mortgage upon 195 miles of railroad, 
subject only to a prior lien issue at the very low rate of approximately $7,000 
a mile. 
For the last ten years fixed charges of the company were earned an average 
of nearly twice over annually, and in the year ended December 31, 1917, were 
earned 3.38 times. 
Dividends have been paid continuously on the capital stock for fifteen years, 
the present rate being 4%. 
Price 8614 and interest, to yield 5.40% 
Ask for Circular CR-190 
@ es. 
The National City Company 
Main Office—National City Bank Building 
Uptown Office—Fifth Avenue and 43rd St. 
Correspondent Offices in Thirty-one Cities 
STANDARD MILLING COMPANY. 
COMMON sToCk DIVIDEND NO. 8. New Loan 
The Board of Directors of the Standard Milling 1.315.00 
Pi ge era ap pee $1,315,000 
Stock of this Company, payable on November 
Pee Se of oe re Tes Ci f Ak 
ell by ity of Akron 
. A. KNOX, Secretary. 
STANDARD MILLING COMPANY, Ohio 
PRRVERRED StOCe DIVIDEND NO. 36. 
octhe, Board of Directors of § Standard Milling 5 Per Cent Water Bonds 
Givideon fiz A pear Ons-Haif Por Ce Cent ql vein 
upon the Preferred Stock of this Company, Maturing 1919 to 1951 
payable out of the earnings for the current fiscal 
ear, on November 30t 1918, to Preferred ° 
tocicholders of record at the close of business Net debt less than 1 per cent of assessed valuation 
on November 19th, on > 
. A. KNOX, Treasirer. ° ° ° 
- Legal investment for savings banks and insurance 
CERRO DE PASCO COPPER CORPORATION companies of New York and New England, and eligi- 
November 13, 1918. ble to secure postal savings deposits at the maximum 
A quarterly dividend (No. 12) of $1 .00 per pt +4: 
share, and an extra dividend of 25 cents peri rate allowed municipalities 
share on the qutstandins _eptoal Stock a the 
ber Bnd. 1918, to stockholders of record at thd Under present laws the bonds are exempt from Fed- 
FR ee el te be Ces Trot eral Income Tax—both normal and surtax—interest 
Company, Dividend Oe MOLLER Tusasurer. may be collected without certificates of ownership 
and individuals are not required to report the income 
A, dividend of thre Doltare par cease bes beam to the Federal Government 
declared on the stock of this company, here F : 
zm, 5. 1946, to stactiaeiens of sone Wey. Zi Prices to Yield about 4.50 per cent 
; LEWIS ISELIN, Secretary. 
We recommend the purchase of these bonds 
+ a aa » 
GEORGE W. MYER, JR.| Curtis & Sanger Merrill Oldham & Co 
Certified Public Accountant . 
60 WALL ST., NEW YORK 49 WALL STREET 35 CONGRESS STREET 
Audits, Investigations, New York Bosto 1 
Estate Accounting, 
Ineome Tax Returns. Passed by the Capital Issues Committee as not incompatible with the national inter- 








Telephone Hanover 6266 est, but without approval of legality, validity, worth or security, Opinion No. A1990. 
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The properties here advertised are being conducted by the Alien Property 
Custodian of the United States pending final sale and delivery to 


100 per cent American ownership. 








BY THE 


ALIEN PROPERTY 
CUSTODIAN 


These Companies are and 
will be entitled to the same unreserved patronage as 
is enjoyed by any other loyal American Business 





















BOTANY 
WORSTED MILLS 


PASSAIC, N. J. 


24,410 Shares of Stock of Botany 

Worsted Mills and ‘or by Stoehr 

& Sons, Inc., 1,290 Shares of 
Said Sto k 


Notice is hereby given that the 
undersigned, A. MITCHELL 
PALMER, Alien Property Custo- 
dian, and/or Stoehr & Sons, 
Inc., will offer for sale to the high- 
est bidder, at public sale or sales, 
on the premises at the front door 
of the main office building of Bot- 
any Worsted Mills, Dayton Ave- 
nue, Passaic, New Jer ey, at 12 
o’clo k noon, on Monday, the 
second day of December, 1918, 
the following: 

24,410 shares of stock, par value 
$100 each, of Botany Worsted 
Mills, a New Jersey corporation, 
out of the total of 36,000 : hares 
of said stock, all of which are issued 
and outstanding. 

It is further ordered and directed 
that the said sale shall be made 
jointly with the sale by Sto: hr & 
Sons, Inc., a New York corpora- 
tion, of 1,290 shares of stock, par 
value $100 each, of said Botany 
Wors ed Mills, owned by said 
Stoehr & Sons, Ine., making a 
total of 25,700 shares of said stock 
of said corporation to be sold. 











New Jersey 
Worsted Spinning Co. 


GARFIELD, N. J. 


1,129 Shares of the Common 
Stock and 375 Shares of the 
Preferred Stock of New Jersey 
Worsted Spinning Company. 


Notice is hereby given that 
the undersigned, A. MITCH- 
ELL PALMER, Alien Prop- 
erty Custodian, will offer for 
sale to the highest bidder at 


public sale, on the premises, 
at the front door of the main 
office building of the New 
Jersey Worsted Spinning 
Company, on Passaic Avenue, 
Garfield, New Jersey, at 4 
o’clock P. M. on Tuesday, 
the 10th day of December, 
1918, 1,129 shares of the com- 
mon stock, par value of $1,- 
000 each, and 375 shares of the 
preferred stock, par value $1,- 
000 each, of the New Jersey 
Worsted Spinning Company, 
a corporation organized and 
existing under and by virtue 
of the laws of the State of 
New Jersey. 








GARFIELD 
WORSTED MILLS 


GARFIELD, N. J. 


5,834 Shares of the Common 
Stock,*125 Shares of the Pre- 
ferred Stock, and 3,693.6 Shares 
of the Second Preferred Stock of 
the Garfield Worsted Mills. 


Notice is hereby given that 
the undersigned, A. MITCH- 
ELL PALMER, Alien Prop- 
erty Custodian, will offer for 
sale to the highest bidder at 
public sale, on the premises, 
at the front door of the main 
office building of Garfield 
Worsted Mills, on Outwater 
Lane, Garfield, N. J., at three 
o’clock P. M. on Thursday, 
the 19th day of December, 
1918, 5,834 shares of the Com- 
mon Stock, 125 shares of the 
Preferred Stock, and 3,693.6 
shares of the second Preferred 
Stock of the Garfield Worsted 
Mills, all of par value one 
hundred ($100) dollars per 
share, of Garfield Worsted 
Mills, a corporation organized 
and existing under and by 
virtue of the laws of the State 
of New Jersey. 





Full description of and information concerning 
the above properties, the terms and conditions 


of inspection and sale may be obtained by 


application to 


JOSEPH F. GUFFEY, 
DIRECTOR, BUREAU OF SALES, - 
110 West 42nd Street, New York City. 


A. MITCHELL PALMER 


Alien Property Custodian 

















— 
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BY THE 


ALIEN PROPERTY 
USTODIAN 


The properties here advertised are being conducted by the Alien Property 
Custodian of the United States pending final sale and delivery to 
100 per cent American ownership. These Companies are and 
will be entitled to the same unreserved patronage as 
is enjoyed by any other loyal American Business 








GERA MILLS 


PASSAIC, N. J. 


11,142 Shares of the Common 
Stock and 5,000 Shares of the 
Preferred Stock of Gera Mills. 


Notice is hereby given that 
the undersigned, A. MITCH- 
ELL PALMER, Alien Prop- 
erty Custodian, will offer for 
sale to the highest bidder at 
public sale, on the premises, 
at the front door of the main 
office building, of the Gera 
Mills, on Eighth Street, Pas- 
saic, New Jersey, at 12 o’clock 
noon, on Tuesday, the 10th 
day of December, 1918, 11,142 
shares of the common stock, 
par value of $100 00 each and 
5,000 shares of the preferred 
stock, par value $100 00 each, 
of the Gera Mills, a corpora- 
tion organized and existing 
under and by virtue of the laws 
of the State of New Jersey. 








Passaic 


Worsted Spinning Co. 


PASSAIC, N. J. 


4,236 Shares of Stock of Passaic 
Worsted Spinning Company. 


Notice is hereby given that 
the undersigned, A. MITCH- 
ELL PALMER, Alien Prop- 
erty Custodian, will offer for 
sale to the highest bidder at 
public sale, on the premises, 
at the front door of the main 
office building of the Passaic 
Worsted Spinning Company, 
on Eighth Street, Passaic, New 
Jersey, at 2 o’clock in the after- 
noon, on Tuesday, the 10th 
day of December, 1918, 4,236 
shares of stock of the par value 
of $100 each of the Passaic 
Worsted Spinning Company, 
a corporation organized and 
existing under and by virtue 
of the laws of the State of 
New Jersey. 








INTERNATIONAL 
TEXTILE, Inc. 


BRIDGEPORT, Conn. 


2,298 Shares of the Capital 
Stock of International Textile, 
Inc., Manufacturers of Lace. 


Notice is hereby given that 
the undersigned, A. MITCH- 
ELL PALMER, Alien Prop- 
erty Custodian, will offer for 
sale to the highest bidder, at 
public sale, on the premises at 
the main office building of the 
International Textile, Inc., in 
Bridgeport, Conn., at 12 
o’clock noon on the 18th day 
of December, 1918, 2,298 
shares of the capital stock, 
par value $100 each, of Inter- 
national Textile, Inc., a cor- 
poration organized and exist- 
ing under and by virtue of the 
laws of the State of Connecti- 
cut. 














Full description of and information concerning 
the above properties, the terms and conditions 
of inspection and sale may be obtained by 
application to 
JOSEPH F. GUFFEY, 
DIRECTOR, BUREAU OF SALES, 
110 West 42nd Street, New York City. 


A. MITCHELL PALMER 


Alien Property Custodian 
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“*Passed by the Capital Issues Committee as not incompatible with the national interest, but 
without approval of legality, validity, worth or security. Opinion No. A2546.” 
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ee $3,000,000 
ee !)2) The Jacob Dold Packing Co. 


7% Serial Gold Notes 





To be dated November 15, 1918 Due serially as shown below 


Coupon Notes in denomination of $1,000 each. Interest payable May 15 and November 15 
without deduction for any Federal Normal Income Taxes, now or hereafter deductible 
at the source, up to 4%. 
HESE Notes will be the direct obligations of The Jacob Dold Packing 

Company and will constitute its only obligations outstanding in the hands 
of the public. The entire proceeds of this issue will be used in reduction of 
present outstanding bank loans and to increase working capital to take care of 
an increase in the volume of business which has been urgently requested by 
departments of the United States and Allied Governments. 
The business of the Company is the result of a gradual and continuous develop- 
ment over a period of more than 53 years, until to-day the Company is one of 
the eight largest packers in the United States. 
The average earnings, including those of its subsidiary companies, available 
for interest and Federal taxes for the past five and one-half years have been 
approximately $1,100,000 per annum, or over five times the maximum annual 
interest on these Notes. The earnings available for interest and Federal taxes 
for the six months ended June 29, 1918, indicate earnings for the year of over 
91% times the maximum annual interest on these Notes. 








MATURITIES AND PRICES 








$500,000 due Nov. 15, 1919, at 100 and interest, to yield 7% 
500,000 “ 7. ie, © a _ 1 about 74% 
500,000 ‘é sé sé 1921, “é 994 sé 6é é “é 7K%% 
500,000 é “é “é 1922, sé 99% é 66 6 “ee TK%% 
1,000,000 “ “sé “ 1923, “ec 99 “6 ‘é “é ee 71%% 


Permanent Notes will be ready for delivery on or about Nov. 15, 1918, 
against confirmed sales. 





All the notes having been sold, orders will be executed at prevailing market prices 


- 





Descriptive Circular will be sent upon request for CR-187 


The above statements and statistics are derived from official sources, or others which 
we regard as reliable. We do not guarantee them, but believe them to be correct. 


The National City Company The National City Bank 


NEW YORK CHICAGO 


Correspondent Offices in Thirty-one Cities 


Bonds _ Short Term Notes Acceptances 
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NEW ISSUE 
$3,250,000 


Chicago Pneumatic Tool Company 
First Mortgage 6% Serial Gold Bonds 


Dated October 1, 1918. Interest payable April and October first in Chicago or New York. Coupon 
bonds in interchangeable denominations of $1,000, $500 and $100, registerable as to principal only. 
Rede_mable at 101 and accrued interest upon three weeks’ notice as a whole or in a part. 


Interest payable without deduction for any Federal normal income tax now or hereafter 
deductible at the source not in excess of 4%. 


CENTRAL TRUST COMPANY OF ILLINOIS, CHICAGO, TRUSTEE 


Prom official information furnished us by the Company, we summarize as follows: 


The Chicago Pneumatic Tool Company is the largest. manu- 
facturer of pneumatic tools in the United States. Its products, 
chiefly used inwhip building, structural steel, mining and railroad in- 
dustries, are standard all over the world. 


These bonds will be secured by a closed first mortgage. on all 
the real estate, plants, machinery and equipment of the Company, 
and by pledge of the entire capital stocks of its subsidiaries. 


Net tangible assets, as of May 31, 1918, after applying the pro- 
ceeds from these bonds, exclusive of patents, trade marks and good- 
will, and after deducting reserves for depreciation and all indebted- 
ness except these bonds, were $11,421,309, or over 314 times this 
first mortgage bond issue. 


Net quick assets were $6,028,000, or 1.85 times this issue. The 
Company covenants to maintain at all times during the life of this 
mortgage net quick assets equal to at least 125% of these bonds out- 
standing. 

Average annual net earnngs for the two years and five months 
ended May 31, 1918, were at the rate of $1,375,872, or over 7 times 
annual interest requirements on these bonds. For the seven years 
ended December 31, 1915, net earnings averaged $662,985, or nearly 
31% times such interest requirements. 


An annual sinking fund of 25% of net earnings, effective beginning 
October 1, 1918, is pledged for the retirement of these bonds. With 
the present rate of earnings maintained, the sinking fund will be 
sufficient to retire about two-thirds of the entire issue before maturity. 


MATURITIES AND PRICES 


$400,000 due October 1, 1920—97%{ and interest, yielding about 7.25% 
400,000 due October 1, 1921—96% and interest, yielding about 7.25% 
450,000 due October 1, 1922—95% and interest, yielding about 7.25% 

2,000,000 due October 1, 1923—95 and interest, yielding about 7.25% 


Bonds are offered subject to prior sale and change in pri e. 


The statements contaimed herein are not guaranteed, but are based upon information which we 
believe to be accurate aad reliable, and upon which we have acted in the purchase of these bonds. 


ELSTON & COMPANY HORNBLOWER & WEEKS 


39 South La Salle Street 42 Broadway 
CHICAGO, ILL. NEW YORK, N. Y. 


Passed by the Oapital Issues Committee as not incompatible with the national interest, 
but withous appreyal ef legality, validity, worth or security. Opinion No. A2579. 
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$9,850,000 


Kansas City Terminal Railway Company 
Five-Year 6% Secured Gold Notes 


Total Authorized Issue, $9,850,000 
Dated November 15, 1918 Due November 15, 1923 


Interest payable November 15th and May 15th, in New York or Chicago. Coupon Notes, denomination $1,000, which may 
be registered as to principal; registered Notes, denomination $1,000, $5,000 and $10,000. Coupon and registered 
Notes interchangeable. Callable as a whole or in amounts of not less than $1,000,000 par value 
at any time on 30 days’ published notice at 101 and accrued interest. 


Int:rest payable without deduction for Federal Income Taxes now or hereafter deductible 
at th: source. 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE. 


Circulars will be furnished on request, containing a letter from the President of the Company, 
from which the following information is taken: 


These Notes will be secured by deposit with the Corporate Trustee of $13,783,090 
Kansas City Terminal Railway Company First Mortgage 4% Gold Bonds, the Bonds thus 
being pledged at approximately 714. 


All of the twelve railroads entering Kansas City, namely: 


The Atchison Topeka & Santa Fe Ry. Co. Missouri Pacific RR. Co. 

The Chicago & Alton RR. Co. St. Louis & San Francisco Ry. Co. 
Chicago Burlington & Quincy RR. Co. Union Pacific RR. Co. 

Chicago Milwaukee & St. Paul Ry. Co. Wabash Railway Co. 

Chicago Rock Island & Pacific Ry. Co. Chicago Great Western RR. Co. 
Missouri Kansas & Texas Ry. Co. Kansas City Southern Ry. Co. 


are bound unconditionally to provide for the payment of principal and interest of the 
pledged bonds and taxes, as well as their ratable share of operating expenses. Should any 
company fail in these obligations, the other companies must make up all deficiencies. 


The pledged bonds are further secured by an absolute first mortgage on all of the 
property, rights and franchises of the Kansas City Terminal Railway Company, except 
property costing approximately $1,115,000, for which Purchase Money Notes were given. 


The terminal facilities include the Union passenger station, capable of accommodating 
52 trains simultaneously, a complete belt line connecting all the railroads entering the city, 
industrial tracks, local freight stations, passenger, freight and switching yards, round- 
houses and shops. 


All legal proceedings subject to approval of Mayer, Meyer, Austrian & Platt, Chicago. 


Price 9934 and Interest 


The above statements are not guaranteed but are based upon information which we believe to be accurate and reliable. 


Continental and Commercial Halsey, Stuart & Co. da.) 
Trust and Savings Bank Chcige Mow Vouk 


Chicago 


All the above Notes have been sold. Orders can therefore be received only~at 
prevailing market prices. 
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$1,841,000 
PUGET SOUND TRACTION, LIGHT & POWER COMPANY 


7% Per Cent Three-Year Sinking Fund Mortgage Gold Notes 
Dated June 1, 1918 Due June 1, 1921 


Interest payable June 1 and December 1, in Boston, New York and Chicago. Coupon notes of 
$1,000 and $500 each, which may be registered as to principal only. Callable as a whole 
or in part on any interest date upon 30 days’ notice; at 102 during 1918, at 101 
during 1919 and at 100 during 1920. 


OLD COLONY TRUST COMPANY, BOSTON, TRUSTEE 


The Company, through ownership or control, does substantially all the elec- 
tric street and interurban railway business and the greater part of the 
commercial electric lighting and power business in the Puget Sound dis- 
trict, including the cities of Seattle, Tacoma, Bellingham and Everett, 
Washington, serving an estimated population of more than 500,000. 


; EARNINGS AND EXPENSES 
(As officially reported for the year ended August 31, 1918) 


Oe A EE Se Ee ee SLSR LA Pee OMT 
Operating Expenses and Taxes____________________-_----- 6,936,225 
i Sag Dig, SRR ALS SRR SERB IONE Pat SE $4,237,353 
Annual Interest Charges on entire funded Debt, includ- 
I a sis ate hak ws i i saa a 2,317,029 
ou ing, tetas el Dumik Ai ee Heid aie Sane Suet: Wi Rin Seaoe $1,920,333 


Net earnings over 134 times annual interest charge on entire funded debt 





Current gross and net income are the largest in the Company’s history. 


The $1,841,000 notes now offered are issued in accordance with the terms o 
the mortgage indenture to reimburse the Company’s treasury for addi- 
tions and extensions recently made to the property. 


They are the direct obligation of the Puget Sound Traction, Light & Power 
Company, and are secured by mortgage which covers, in the opinion of 
counsel, substantially all property now or hereafter owned by the Com- 
pany. They are a first mortgage on hydro-electric plants of 26,500 elec- 
trical horsepower and about 245 miles of transmission lines therefrom to 
Seattle, Tacoma and Everett, and also a direct mortgage upon the greater 
part of the system subject to the various underlying closed mortgage bonds. 


The properties thus directly and indirectly covered by the mortgage include 
generating plants with a present installed capacity of 142,900 horsepower 
of which 108,500 horsepower is hydro-electric and 34,400 horsepower is 
steam; about 550 miles of high-tension transmission lines, together with 
comprehensive distribution systems in the various cities. 


WE RECOMMEND THESE NOTES FOR INVESTMENT 


Price 98'4 and interest, yielding about 7.65% 


The Company agrees to pay interest without deduction for any normal Federal Income Tax up to 2%. 


All legal matters relating to this issue will be passed upon by Messrs. Ropes, Gray, Boyden & Per- 
kins, of Boston, and by W. W. Gurley, Esq., and Arthur Dyrenforth, Esq., of Chicago. 


LEE, HIGGINSON & CO HARRIS, FORBES & CO 
ESTABROOK & CO 


The statements contained herein are not guaranteed, but are based upon information and advice which we believe to be 
accurate and reliable 


**Passed by the Capital Issues Committee as not incompatible with the national interest, 
but without approval of legality, validity, worth or security. Opinion No. A506.”’ 
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Three problems 
of the National Bank 


SERVICE —how we help to meet them 
TO BANKS 





t When is it advisable and profitable to increase 
circulation? 





We are prepared to develop typical calculations show- 
ing the most profitable bonds to purchase to secure 
national bank note circulation, postal savings and 


public deposits. : 
2 How can bonds, purchased by us for circulation, e 
reach Washington for deposit quickly and with : 
| assurance? é 
Free of expense, we hold ourselves responsible, upon 
request, for the shipment of such bonds to Washington, 


and for attending to the details of deposit with the ae 
Government. , 





3 How long will it take the Government to furnish . 
notes to new banks taking out circulation, and 
when should bonds be purchased for this purpose? 
A plan has been developed by which new National 
Banks taking out circulation are deprived for only a 
comparatively short time of the use of funds put into 


Government Bonds. Our services in this respect are 
available. 


In writing we will be glad if you will mention this publication 


The National City Company 
National City Bank Building New York 


CORRESPONDENT OFFICES 


Aceane, N.Y. CINCINNATI, On10 INDIANAPOLIS, IND. PHILADELPHIA, Pa. San Franersee, Or. 

Ten Eyck Bidg. Fourth Natl. Bk. Bidz. Fletcher Savings & 1421 Chestnat Street 424 California 8t. 
ATLANTA, Ga. CLEVFLAND, OHIO Trast Bidg. PITTSBURGH, PA. SEATTLE, Wash, 

frust Co. of Ga. Bic,. Guardian Bldg. Rausag ties — Farmers Bank Bidg. Hoge Bidg. 
BALTIMORE, Mp. DAYTON. Culo public ‘ PORTLAND, MB. SPRINGFIELD, Mass. 

Charles and Fayette St-. Mutuai Home Bldg. a mg me 396 Congress Street $rd Natl. Bank Bldg. 
Boston, Mass. DENVER, Coto. asrenemaronsn. Mri PORTLAND. ORB. Sr. Louts, Mo. 

10 State Street 718 lith Street McKnight Bidg. : Railway Exchange Bldg. Bk. of Commerce Bidg. 
Burrawo, N. Y. Derrotr, Mica. i PROVIDENCE, R. I. Wasuincron, D. C. 

Marine Bank Bldg. 147 Griswold Street Meween. Hd Industrial Trust Bldg. 74) 15th St.,N. W- 
Cuicaao, ILL. Hantrorp, Conn. New OrLeans, La. RICHMOND, VA. WiLxes-Bagreg. Pa, 

137 So. La Salle Bt. Conn, Mutual Bidg. 301 Baronne St. 1214 Mutual Bidg. Miners Bank Bidg. 


Lonpon, E. C.2 Eng. 36 Bishopsgate, 


Bonds Short Term Notes Acceptances 
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k ty : Week ending November 9. 
\ 4 YOUICLe. Cleartngs at— 
| Inc. or 
PUBLISHED WEEKLY. 1918. 1917. | Dec. | 1915. | 1914 
Terms of Subsuription—Payable in Advance 8 } $ 1 et 
One Year .........-..... hiindesittitipiinedhentndnanshniibibiet ihgieiianaiies -$10 00 | Chicago._-.._- 476,218,194 472,082,501 +0.9 421,473,129 351,148,682 
For Six Months............................ Sa ae 00 53,615,218 36,960,909 +45.1 40,087,450 30,715,050 
Subscription (including postage)... 78,628,702 67,513,507 +16.5 62,489,882 36,257, 
European Subscription s1x months (inclu postage 85,476,087 47,054,144 +81.7; 47,099,035 
Annual Subscription in London including, postage). 27,315,436 28,303,001 —4.5 24,433,252 19,191,752 
Six Months ae in London (incl postage ai 13,939,000 13 000 +4.5 12,223,737. 10,582,191 
Canadian Subscription (inclading postage) ...:..... ong ----$11 60 a i bey: yay ort 7. a 
Subscription includes following Supplements— 789,649, 750,808 ‘ 931, 187,280 
BAXK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 4/688. 723! besry: 4 —— by try trt ; pat 
RAILWAY EAR\INGS (monthly) | ELECTRIC RAILWAY (3 times yearly) 3,500,000, 3,231,357) +8.3| 3,651,888 2.745 
STAT AND CITY (semi-ann ) | BANKERS’ CONVENTION (yearly) 3,500,043 3.216.512 tus 2,265,330, 2.178.008 
(844,535 1789, : (328,269, 1,185 
Transient matter per inch space (14 agate lines)......................-. 20 3129503 3'217.658| —2.7 21657374! 039 
wo Mon (3 times) 2 00 "ann. “O67. 8 "448 RAR 2,039,228 
pow RP te a ee cag - ee 1,800,000} 1,967,184, +8.5| 1,446,545, 1,023,598 
Standing Business Cards 2 Tiree Months ( ME). cooscuepeccsenas . 6,135,000} 5,798,000, +5.8| 4,564,000, 2,639, 
Six Months | (26 times)........--..++-- - 50 00 1,407,772} 1,400,000, +0.6| 1,125,075) 875 
Twelve Months (52 times)................. - 8700 1'800/000) ‘ 2'000,000 —10.0 4.689.436 7 
- ” ’ ? , - ’ ’ 1,800,000 
CHICAGO OFFICE—39 South La Salle Street, Telephone Majestic 7396. 1,100,000}  1,019,101|  +7.9 655,003 821,979 
LOxPON OFFick—Edwards & Smith, 1 Drapers’ Gardens, E. C. 1,057,942 1,186,490) —10.9 984,521 952,183 
1,372,713| 1,276,590) +7.5 991,326 wl 
WILLIAM B. DANA COMPANY, Publishers, 1,157,600} 1,223,743) —5.4 915, 795,138 
Frent. Pine and Depeyster Sts, New York. 45,308)  "768,003| $25.0 704.7 556,21 
ste 1,053,612 951,593) + 10.7 763,513 618.044 
Published every Saturday morning by WILLIAM B. DANA COMPANY. | Danville.------- ’ , ° , 
Jacob Seibert Jr., President and Treasurer; Arnold G. Dana, Vice-President and coaeee e------ pf 11a Pry a 916,532 
ee ee ee: Jacksonville, iil. 457.412 418 +43 372,552 311,435 
CLEARING HOUSE RETURNS. ~~ aapaaees 90,000, 181,450| —40.8| 1267368 O'344 
The a ae up by Ay yy pan, me ont bank | Owensboro ---..- 660,000 527,221| +25.2 386,490 < 
clearings 0 Cc earing ouses of t tes for ie Wi ending to-day 
have been $6,557,172,728, against $6,515,309,043 last week and $6,948,752 ,260 the Tot.Mid.West. 798,773,743 728,442,015 +9.7 668 929,092 628,133,209 
corresponding : 
wt __} 1 San Francisco-. 106,126,218 92,823,883] + 148 80,055,121 50,482,980 
Los Angeles “-—--—- , , ’ , o , . , , 
Clearings—Returns by Telegraph. Per Seattle. ...---_- 38,140,562) 27,751,705) +37.4| 17,267,844! 13,235,057 
Week ending November 16. 1918. 1917. Cent. | gait Lake City..| 13,449.495 16,614,093 —19.0 8,023,248 8.677.399 
’ + ’ v 4, ’ 
fe Se Aninmownniptiin ens $2,836,642,599 | $3,055,803,157 | —7.2 396,536] +21.7| 14,143,083 al'be .752 
ME < cof te .c oeegacuactorcees 404,159,043 482,443,361 | —16.2 ,308,434| +21.6| 2,307,139] 2,085,157 
| i aE EN AI 337,215,946 336,763,560 | +0.1 5,376,173| +19.6| 4,450,496] 4,109,893 
| ORE IRE CAS ie SE 249,675,373 308,020,970 | —19.0 4,437,611) —15.8 2,969,768 2,586,251 
I ial 168,163,490 194,602,796 | —13.6 2,313,827, —24.7|  2,071.761| 2,239,040 
ig Ry eke arate tag cer eee: 135,000,000 162,676,792 | —17.0 4,117,149] —19.7| 2,292.591| 1,930,075 
San Francisco.........------------- 95,526,505 108,033,399 | —11.6 2.385,542| —28.7|  1,848,818| 1,187,405 
SMM ot isto od Gena co ceded 100,494,358 72,394,120 | +38.8 2°110,428| —45.4 "308.7 1060:974 
a ARRAN SRS ee 56,544,777 50,232,535 | +12.6 1,123,289] —27.1| 1,093,545 924,986 
| REET MEAD SS PRR 63,521,272 43,803,668 | +45.4 1,183.487| +5.2 844.696 550,000 
TT ee 43,822,530 48,198,702 | —9.1 500,000} —10.0 462,271 339,545 
Eleven cities, 5 days $4,490,765,893 | $4,862,973,060 7.7 Eesioeny + 20-3 find pani 
Other ¢ities, 5 AES A ERR OM "963.942.106 "898.112.484 +7.3 Total Pacific__| 247,685,352) 224,026,390] +-10.6} 175,912,387| 138,480,282 
Total all cities, 5 days._........_-.- $5,454,707,999 | $5,761,085,544 —5.3 | Kansas City... 183,125,125) 193,242,205} -—5.2| 116,700,886) 96,711,401 
= Minneapolis _.--| 49,555,080} 43,679,972] +13.4] 37,260,862 "330,215 
All cities, 1 day...-----.------------ 1.103,408,729 | 1.187,006.716 72 | Gmahe......--- 46,036,032} 40,000,000] +17-3] 27,095,978) 21,979,661 
ental St. Paul “seer nen , ” ’ , * * , 1 ’ 
Total all cities for week... -..-.--- $6,557,172,728 © $6,948,752,260 56 | Heaver......... 20,034,250} 23,261,488/ —13.9| 15,597,607 13,004,220 
The full details for the week covered by the above will be given next Saturday, | Duluth--------- £02, Ako, . 259, 11,839, 
We cannot furnish them to-day, clearings being made up by the clearing houses | 8t- c—_ ------ yy Wee 360 yy $16 
at noon on Saturday, and hence in the above the last day of the week has to be in ace erence 7'438 036 8'401 063! —11.5 4°711.725 4'202 106 
we a ed hd DT Fg. dg Wichita ...-----, 9,133,416, 8,388,257 +8.9 5,754,867, 4,414,599 
- ; Lincoln --.----- 3,610,860] 4,519,864 —20.1| 3,215,714] 2,570,013 
Topeka _...---- 2,833,815] 3.456.703 —18.0} 2.481.173) 1,992,555 
Week ending November 9. Davenport.._..- *3 250,000 2,856,704 +13.8 1,822,697 1,659,502 
Cleartrgs at— Cedar Rapids--.| 1,923,920] 2,965,129 —35.1| 1,729,459 2,122,112 
Ine. or eo. 2'814,428| 2.859.739 —1.6| 2.182.431] 3,342,193 
1918. 1917. Dec. 1915. 1914. Colorado Springs 983,166 752,335 +30.7 861,627 838,627 
Pueblo. ...----- 765, 696,558 +9.9 559,777 523,626 
$ $ % $ $ Fremont ...---- 502,771 629,814 —20.2 603. 437,841 
New York_._._- 3,508,397 ,318 3,177,309,107| + 10.4/3,680,366,027 2,759,908,385 | Hastings _-.---- 525,000 500,000 +5.0 460,954 257,033 
Philadelphia _--.| 402,594,687| 327,778,735| +22.6| 292,857,366, 191,336,455 | Aberdeen------- 1,744,754| 1,832,299 —4.8' 1,208,650, 1,199,156 
Pittsburgh. -___- 114,943,600] 72,097,124) +59.4| 63,724,390, 56,560,286 | Waterloo. ----_- 1,475,478| 2,194,608 —32.8| 2,029,178} 2,270,149 
Baltimore _-..-- 70,828,949]  43,869,438| +61.4| 41,337,988 39,612,163 | Helena_..------ 2,330,686} 2,625,470 —11.2| 2,043, 1,917,699 
Buffalo...------ 20,648,200 19,513,967 +58 15,197,729) 13,340,274 Billings --..---- 1,330,216} 1,878,203 —29.2| 1,017,438) 835.150 
Albany ene ceeoee 5, ’ ’ ’ + ’ , ' 6, , y vr “O4 2) 
prone 18 102718 12'000;000 +25'8 0,058 880 8.872.527 Tot. Oth. West| 401,940,729) 396,402,517, +1.4/ 271,607,193) 242,315,940 
Rochester -.. . . - 929, 74, +3 692,695, 5,826, St. Louis......- 139,742,527} 155,541,793 —10.1| 120,248,372} 96,059,688 
Seranton ---.--- 3.573,582| 3,629,168) —1.5| 3,496,523, 3,391,591 | New Orieans....| 61,147,323) 44,665,810 +36.9| 36,706,048, 21,760,335 
Syracuse ~~~... 4.008.200) 6.003.008) 215.3) =3.208,086) 3.105.713 | Louleville....--- 18,987,105] 21,298,010 —10.9| 18,300,000! 17,366,546 
Wilmington - - - - 3,107,877; 3,421,437) —9.2} 2,826,523, 2,606,829 | Houston.--_---- 15,050,516, 19,100,000 —21.2) 13,329,362) 10,990, 
Reading - ------- 2.200, 2,810,182) —21.7| 3,204,286, 2,113,853 | Galveston .----- 5,000,000} 6,100,000 —18.0, 6,429,140 4,006,752 
—eeeent WEE 7 Re Be BR RY i 51,549,353} 36,238,060 +42.3/ 21,969,026, 14,988,171 
coeteee | oe eT eee ete) a s| «3 888.219 = 2.861.705 | Memphis.------| 20,685,771} 20,005,859 +3.4| 16,265,527| 11,988,198 
Trenton - ------- | Same. Se eae : Bieees| «SSS | Alam ..-.---- 64,457,646, 56,462,893 +14.2' 30,908,888 21,834,160 
York..-.------- |. .oe eae oe 1,080,766) 1,037,488 | Gayannah ------ 5,826,096, 14,458,614 —59.7; 9,090,967' 5,931,862 
Erie --..------- | 1,980,32 Seeetae! Ye] | Seeeeee | Se | meee Werth... 13,532,610, 18,330,040 —26.2; 12,588,527; 11,268,221 
Greensburg -.---| 1,000,000) 1,063,583) + 4.4 708.788) 658,696 | Nashville... —-—- 15,242, 14,656,097 +4.0 9,087,343, 8,045,509 
Binghamton -.-- 768,100 917,200; —16.2 871,900, 884,300 Norfolk _.....-.. 8,322,090, 7,549,743 +10.2! 6,143,912, 5,211,657 
Altoona -....--- 600,000 550,000] +9.1 634 oave | cee 4°652,522|  4°767,073 —2.4 4,003,069, 2°772,924 
Chester __...--- | 1,500,000} 1,250,000) +20.0| 1,142,339. 910,089 | Ritmingham —...| 9,500,000, "822.261 +148.6 2.787.592, 2,948,099 
Lancaster -.-.-- | - Seeeeee | eee et | tae eee, §= «0 A | Tate Reck...-- 6,200,000, 6,692,884 —7.4 5,040,394! 3,347,550 
Montelair -.---- |_ Sos 007 £33, 5) 813 406,346 578.094 | Charleston._---- | 3'9045142' 3,719,148 —3.1| 2,615,478 2,315,142 
Total Middie.|4,175,951,000 3,696,568,000| + 13.0|4,141,887,472 3,107,256,663 | Chattanooga_---|  5,234,757| 628.764 +13.2, 3,987,324 2,810,185 
Jacksonville ----| 6,897,835, 4,721,473 +46.1' 3,500,000 3,291,950 
Bostom.....---- | $41,045,706) 240,038,634) +42.1| 247,461,081 196,767,337 | Knoxville...-_-- 2,555,188, 2,614,810 —22.6 2.203.915 1,922,009 
Providence -__-- 10,359,700| 10,955,700, —5.4| 10,322,800 10,170,100 | Mobile....-_--- | 1,544,691| 1,507,116 +2.5. 1,175,000, 1,056,800 
Hartford ___---- 8,070,563,  6,992.641| +15.4/ 10,022,950 7.949.063 | Oklahoma _____- 9,389,271, 12,002,098 —20.1 6,105,293 3,383,645 
New Haven__--- 4,838,172} 4,671,370 +3.6| 5,498,580, 4.229.528 | Austin _...-...- |  2'903'827; 2,600,000 +11.7, 2,000,000 1,957,863 
Springfield. __-- 3,732,790| 4,362,229| —14.4| 3,884,228' 3,490,909 | Macon___-_---- | 2'900/000, 2.522.991 —20.7 8.261.404 5,072,414 
Portland .._.--- 2,387,117; 3,250,000 —26.6|  2,706,.273| 2,370,517 | Vicksburg .----- 624,456, 675,172 +8.6 461.961 321,971 
Worcester ...... 3,568,567| 4,366,794, —18.3 3.774.407| 3,369,602 | Jackson _..--._- 770,000, 762,409. +1.0 694.164 497,224 
Fall River. _..- 2.569.793} 3,083,666, —16.7| 2.572.978 1.739.038 | Muskogee _____. | 2,460:425 3,383,083 —27.3 1,523,427, 1,500,107 
New Bedford ...| 2.107.668 2,354,592} —10.5|  2,180,977| 1,858,831 | Tulsa ...._-.-.- 6,450,127, 7,052,415 —6.5 4,789,242 1,731,130 
at 1,500,000} 1,174,829) +27.7| 1,269,073) 1,045,074 | Dallas -.-------| 22,000,000. 19,423,356 +13.3 18,337,762 -..-.------ 
Holyoke... ..--- 750,000 802,717) —6.6 859,722) 763,846 | Shreveport -..-- | __ 3,000,000, 3,400,000 —11.8 -.......-- | eenccuncss 
o------- 696,483 954,601) —27.0 829,674! 592.967 | Total Southern 509,331,630 498,601,972 42.2 968,553,138 264,380,115 
roe oa Eng.| 381,626,550 pleted + hae eines eae Total all.....- 6,515,300,043 5,827 | F118 5,917,272,025 4,514,91 rs 
—For Canaiian clearings see “Commercial iscellaneous News. 5,008,911, 728 450 18-6 2,236,905,008 
* Bs@mated from bank transaction total supplied. Outside N. Y- 3,000,911, 2,649,740, +185 2,236,905. 1,755,004.028 
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THE FINANCIAL SITUATION. 


The security markets have not manifested the 
buoyancy which so many had looked for as the result 
of the definite signing of the armistice by Germany. 
Except in the case of a few special stocks, long noted 
for their violent gyrations, like Mexican Petroleum 
and International Mercantile Marine, where there 
has apparently been flagrant manipulation and where 
independent causes have been made to do duty in 
promoting startling movements up and down, the 
price fluctuations have been rather tame, though the 
volume of business, while not exceptionally large, 
has been by no means meagre. After the spectacular 
way in which prices throughout the list shot upward 
on Thursday of last week, on the erroneous report 
of the signing of the armistice, most persons were 
prepared for a repetition of the experience with the 
genuine announcement of the conclusion of the armis- 
tice. Perhaps if the Stock Exchange authorities 
had not, in view of the general spirit of rejoicing over 
the news, decided not to open the Exchange for busi- 
ness, so that dealings could have taken place on the 
day thenews was received, when every one was in a 
flush of excitement, the course of the market might 
have been somewhat different, though even then the 
effect could not have been quite the same as the 
previous Thursday, since expectation of the an- 
nouncement had taken some of the edge off the news, 
whereas Thursday’s premature report had not been 
looked for andtook everyone by surprise, so that feel- 
ings were out of control, and impulsive and un- 
restrained rejoicing over the sudden advent of the glad 
tidings was followed by equally impulsive and un- 
restrained buying. 

With the decision not to open the Exchange for 
business on Monday, dealings did not become pos- 
sible until Tuesday, and by that time not only had 
the ardor somewhat cooled down, but there was 
opportunity for reflection and for sober judgment 
to exercise its sway. The result was that the market 
instead of opening at a prodigious advance over the 
close the previous Saturday, recorded only rela- 
tively small changes, and subsequently,instead of 
manifesting strength, developed weakness. The 
course of the market for the day was well set out in 
the financial column of the “Evening Post’’ of this 
city, from which we quote the following: 


At the opening of to-day’s market, prices showed 
changes of the most irregular descriptions. For 
most of the railway shares, the first quotations were 
up a point from Saturday’s closings, and there were 
similar advances in a few industrial stocks. But, 
as a rule, such industrial shares as Bethlehem Steel 
and United States Steel opened at considerable de- 
clines. In the early trading, prices moved uncer- 
tainly in the neighborhood of the early level; then, 
about noon, a selling movement began which ecar- 
ried down the whole market, and which brought 
both railway and industrial shares a point or more 
below Saturday’s last prices; the decline in United 
States Steel being 33%. 

This decline was fairly violent while it lasted; 
but it did not continue long, and in the later hours 
there was some irregular recovery. Net changes 
for the day were highly irregular, but mostly in 
the nature of declines. It was evident all day, 
however, that the market was swayed mainly by 
purely speculative operations, and those of the less 





there was no evidence. The Stock Exchange, in 
short, acted much as it might have acted on any day 
of the past three or four weeks. Cotton broke 2 
cents a pound; it had already fallen 7 cents since 
Sept. 30. The bond market, on the other hand, 
showed many signs of strength; this being true of 
home railway securities as well as foreign issues. 

The rest of the week the market acted much 
as it did on Tuesday. Speculation for the rise has 
necessarily been held in check by the monetary situa- 
tion and the necessity of rigidly curtailing the use of 
credit for Stock Exchange purposes—a necessity in- 
sisted upon by the Money Committee and acquiesced 
in by the Stock Exchange Governors. At the same 
time the war stocks have suffered by reason of the 
knowledge that with the conclusion of peace the 
extraordinary profits of the last few years become a 
thing of the past. Yet these war stocks, though 
evincing a declining tendency, have shown much 
firmness and have strongly reacted after each de- 
cline. It should be recognized that if profits are to 
be reduced, there will also be offsetting advantages. 
For instance, the Secretary of the Treasury has this 
week announced that the amount of income taxes 
and excess profits and war profits taxes which it 
had been proposed to levy to an aggregate of $8,- 
000 ,000,000, can be reduced to $6,000,000,000 and 
a year later to $4,000,000,000. The railroad shares 
have displayed independent strength. Their posi- 
tion is different from that of the industrial properties. 
It may well be that these will reflect the return of 
peace by continued improvement in prices. 





The condition of unprecedented prosperity in the 
Fall River cotton manufacturing industry, heretofore 
referred to by us, finds most complete confirmation 
in the recently issued annual reports of the various 
corporations, and therefore clearly explains their 
ability to make the large dividend declarations noted 
from period to period, notwithstanding that they 
have been operating under the highest wage scale 
basis on record. Net earnings of the mills are in 
no instance reported below 25% on the capital in- 
vested, and in many cases have gone way beyond 
that figure even after making allowance for various 
forms of taxation, including the taxes levied by the 
Federal Government. This being so, not only have 
enlarged dividends been paid to shareholders but 
considerable additions made to surplus accounts. 
This feature of the year’s showing calls for no special 
comment, since the situation is so universal, but we 
may note in passing that several mills which wound 
up the year 1917 carrying more or le s important 
net indebtedness have wiped it out and now have a 
substantial balance on the other side of the account. 
Furthermore, the Barnard company has reduced a 
debt of nearly $250,000 to less than $100,000. 

The foregoing, of course, relates to the past and 
the question now naturally arises as to the effect 
on the industry of the changed conditions to follow 
the cessation of hostilities abroad and eventual 
peace. Without attempting to prognosticate, it is 
perfectly plain that while with peace actually de- 
clared a great diminution in Government demand is 
to be expected, on the other hand, large supplies 
will be required for the men who must be kept in 
service and civilian needs so largely neglected are 


important sort. Of purchases or sales on a large | still existent. In fact, manufacturers are said to 


scale, by the powerful interests who are apt to be | view the possibilities with equanimity, figuring that 


dominant in the market when great and fundamen- | there will be no difficulty in disposing of all the goods 
tal changes are under way in the financial situation, they can turn out for a year, and probably for,two 
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years at good profits even though not as great as 
they have been obtaining. Printing cloths, 64x64, 
28-inch, ruled at 14c. per eyvard—the highest price 
on record—from April 11 to May 10 inclusive, but 
receded later, and were fixed at 1214c. Aug. 16. 
Concurrently middling uplands cotton dropped from 
34.15c. per ib. to 25.70c., advanced to 38.20c. 
Sept. 3—the highest level since Nov. 2 1866—and is 
now quoted around 30c. at New York. 

Analysis of the statement of dividends for the 
fourth quarter of 1918 indicates that the stock- 
holders in every establishment in Fall River from 
which returns are obtainable share in this latest 
distribution, and that the total to be paid out is 
with the exception of that for the third quarter 
much the heaviest on record. Twenty-six of the 
corporations have increased the regular dividend 
rates and in three instances appreciable amounts 
have been or will be given to stockholders in the 
form of extra dividends. The aggregated amount 
actually paid out or to be distributed reaches the 
heavy total of $1,896,884, or 5.73%, on the capital 
invested, this contrasting with $1,217,134, or 3.7%, 
a year ago, $799,475, or 2.64%, in 1916, and $348,- 
417, or 1.15%, in 1915. For the twelve months of 
1918 the shareholders in the 37 corporations our 
compilation covers have, of course, done better than 
ever before in the history of the industry at Fall 
River. They have received dividends aggregating 
$6 ,048 286, or 18.27% on the capital paid in, against 
$4,214,609, or 12.73%, a year ago, and $2,349,992, 
or 7.75%, in 1916. The smallest return for a twelve- 
month period was in 1898—2.41%. 





The commercial failures statistics for the United 
States continue to reflect in no uncertain manner 
the condition of solvency of the country growing out 
of the reign of high prices that is now and has been 
for a long time past the leading feature of our mer- 
cantile and industrial affairs. It is true that October 
1918 shows a moderate increase over the month of 
last year in the aggregate liabilities of failed con- 
cerns, but in the number of insolvencies reported 
the total is smaller than in any preceding month of 
the current calendar year, and bears a like relation 
to any monthly period in nineteen years, or since 
October 1899. 

Messrs. R. G. Dun & Co.’s compilations, which 
furnish the basis for our deductions and conclusions, 
show that the number of mercantile defaults in 
October this year was only 660, for $13,980,306, 
against only 1,082 and $12,812,012 a year ago, 1,240 
and $10,775,654 in 1916 and 1,599 and $25,522,380 
in 1915. In manufacturing branches the number of 
failures for the month was barely one-third of the 
total in the month a year ago, but, due to a few 
large defaults, the reported indebtedness was $6,- 
744,940, or about five-eighths of a million in excess. 
A distinctly favorable situation is to be noted, how- 
ever, in the trading division, where, in addition to a 
considerable shrinkage in the number of casualties, 
the aggregate of liabilities at $3,538,936 is not only 
the smallest of any month in years, but actually 
under the October result for any year since 1906. 
On the other hand, there is evidence of stress among 
brokers, agents, &c., where reverses were of greater 
number than in 1917 and covered debts of $3 ,696 ,430, 
against but $1,467,225. 

Needless to say the failures record for the ten 
months, more clearly reflecting the current situation 





than that of the shorter period, is essentially satis- 
factory. The number of defaults at 8,729 is vir- 
tually the smallest for the period of any year since 
the opening of the 20th century, and contrasts with 
11,819 last year and 14,490 in 1916. The volume 
of debts this year is also comparatively small, the 
aggregate at $136,955,030 having been 1734 million 
dollars under a year ago, 2814 millions below 1916, 
and showing a much greater shrinkage from the 
1915 and 1914 totals. Manufacturing lines furnished 
liabilities of $58,100,249, against $65,768,212 in 
1917 and $63,016,823 in 1916, and trading indebted- 
ness reached but $48,987,028, against $59,346,588 
and $79,503,724, respectively. Among agents, brok- 
ers, &c., however, the debts of this year at $29,868,- 
053 run ahead of either 1917 or 1916 and are but 
slightly under 1915. 

Conditions operative in the Dominion of Canada 
have in no essential particular differed from those 
in the United States and have similarly conduced to 
a highly satisfactory situation of solvency, the 
October exhibit being the best for the period in a 
long series of years. Only 71 defaults are reported 
for the month, against 85 last year and 132 in 1916; 
and the liabilities at only $940,553, compare with 
$1,681,924 and $1,584,104 respectively. Manu- 
facturing indebtedness is less than one-third that 
of 1917 and the smallest since 1911; and for a smaller 
total of trading liabilities we must go back to 1910. 
For the ten months of the current year the number 
of insolvencies is not only very much under last year 
(739 contrasting with 931) but the aggregate of debts 
at $11,186,717 compares with $15,423,115 in 1917, 
with $22,265,545 two years ago, and no less than 
$33,624,920 in 1915: Trading debts of but $4,- 
278,706 contrast with $6,783,237, and $10,443,581 
one and two years ago; manufacturing of $6,225,878, 
with $6,554,130 and $7,936,537 and among brokers 
&c., of $682,133, with $2,085,748 and $4,245,427. 





The armistice closing the world war, which has 
been raging since the summer of 1914, was signed by 
the German plenipotentiaries on Monday morning 
last, and hostilities ceased formally at 11 o’clock a.m. 
on that day (Paris time). The terms imposed on 
Germany are so severe that everyone must admit 
there is no possibility of a renewal of the conflict on 
a really serious scale. We give the terms of the 
armistice on a later page of this issue of the “Chroni- 
cle.” The war apparently has successfully ended 
autocracy so far as Continental Europe is con- 
cerned. How soon settled forms of government can 
be established is a most serious question, and it 
would not be surprising if the wave of Bolshevism 
which has become rampant and: powerful in Russia 
should rage over the countries of the Central Powers 
for some time to come, even should it not extend 
beyond those boundaries. Even in stolid old Holl- 
and there are signs of a serious uprising, the Socialists 
there, according to a dispatch received by way of 
London yesterday, demanding the abdication of 
Queen Wilhelmina. Jonkherr Colyn, formerly Dutch 
War Minister, has been recalled from England to 
Holland, and it is believed may be charged with the 
formation of the new Dutch Government. The 
present Government has issued a proclamation from 
The Hague urgently appealing for the co-operation 
of citizens in a grave crisis. It says the minority is 


threatening to seize power and declares its deter- 
mination to maintain authority and order. 
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As to the Central Empires the list of abdications 
is startling. The Kaiser and the Crown Prince of 
Germany have gone to Holland for asylum and are 
understood to have been interned under guard by 
the Dutch Government. Emperor Charles of Aus- 
tria-Hungary has abdicated and is reported to have 
gone to Switzerland. Germany’s petty rulers were 
not slow in following the Kaiser and his son in re- 
linquishing hereditary rights. The German So- 
cialists who are in control apparently are demanding 
the expulsion of all these petty rulers. 

President Wilson’s proclamation announcing the 
signing of the armistice said: 

“The armistice was signed this morning. Every- 
thing for which America fought has been accom- 
plished. It will now be our fortunate duty to assist, 
by example, by sober, friendly counsel and by 


material aid in the establishment of just democracy 
throughout the world.” 


A perusal of the terms of the armistice will indi- 
cate how impossible it will be for Germany to resume 
hostilities on an effective scale. It is true that a 
large division of her navy has mutinied and seized 
Heligoland; but this is not a major incident, and 
there appears no reason to doubt but that it will 
soon be gotten under control. The armistice runs 
for thirtyidays and is renewable at the pleasure of 
the Allies. How soon real peace negotiations will 
begin is something that cannot at this writing be 
spoken of with definiteness. It will take time for 
envoys to arrive to represent the British Colonies, 
which have been assured of a pleace at the peace 
table. The British general elections occur on 
Dec. 14, and it seems hardly likely that definite 
steps for the peace conference will be taken before 
that date, though the new German Government is 
doing its utmost to secure as early a consideration of 
peace terms as possible. There is some talk that 
President Wilson will head the American representa- 
tion at the peace convention. A meeting is to be 
held shortly at Paris of the inter-Allied conference to 
determine finally the time and other details of the 
conference in question. Premier Lloyd George and 
Foreign Minister Balfour of Great Britain, Premier 
Orlando and Foreign Minister Sonnino of Italy, 
Premier Venizelos of Greece, and Foreign Minister 
Pachitch of Serbia are on their way to Paris for a 
resumption of the conferences at the home of Col. 
Edward M. House, special representative of the 
United States Government at the session in Ver- 
sailles. It is expected that besides outlining the 
general program of the Peace Congress, the question 
of meeting the food situation in Germany and Austria 
probably will be considered. 





So far as can be deduced from the cabled dispatches 
Germany is endeavoring to carry out the terms of the 
armistice with reasonable promptness and accuracy. 
However, General Foch has found it necessary in 
view of the reports of atrocities committed by 
retiring German troops, to inform the German High 
Command that it must see that these atrocities end 
or it will be necessary for the Allied commanders 
themselves to take suitable action to end them. 
The Allied countries are seriously considering the 
necessity of demanding that Holland at once hand 
over the Kaiser to their representatives or force him 
to leave and retire back into his own country, which, 
of course, would mean for all practical purposes that 
the former Kaiser would be assassinated. One idea 





cabled from London is that the withdrawal of the 
Kaiser from Germany may, after all, be little more 
than a German trick to permit time for the revolu- 
tionary movement to burn itself out and afford time 
for affairs to be staged for the triumphant return of 
the Kaiser to his throne. This view, however, does 
not appear to be receiving widespread acceptance, 
owing to the severe terms for the suppression of 
Germany involved in the armistice. 





Problems connected with the policing and pro- 
visioning of Russia and the Central Powers hinge 
primar.ly upon the immediate disarmament of the 
German fleet, as well as the Russian warships held 
by the Germans and those under control of the 
Ukrainian Government in the Black Sea. Warships 
which are held by the Bolshevists in the Finnish 
Gulf must also go out of commission. Without free- 
dom of movement in the Black and Baltic seas the 
Entente Powers and the United States will have great 
difficulty in affording economic relief to Central 
Europe as well as Scandinavia. The Berlin Govern- 
ment has issued orders in which it says it will support 
the officers in maintaining discipline in the navy. 
The order calls for all ranks to co-operate in carrying 
out the terms of the armistice. As to the form of the 
new German Government it is a provisional arrange- 
ment under the control of the Socialists who have 
undertaken to conduct a movement whereby by 
direct vote of the people the future form of the 
government may be decided on. It seems clear, 
however, that the German sections of Austria will 
become a province of the new German republic, 
presuming that a republican form of government is 
to be finally established. The real leader of the 
Germans, there is every reason to believe, is Chan- 
cellor Ebert, a saddler, who is one of the most forceful 
personalities in the German social democracy. Al- 
though identified from the outset of the war with 
the pro-war wing of Socialism, he has never been a 
sycophantic tool of the Hohenzollern militarists, as 
was Philipp Scheidemann, the Socialist official chief, 
who accepted a ministerial office a month ago under 
the Imperial Government of Prince Maximilian, the 
Kaiser’s Chancellor. All of the imperial power in 
German Austria has passed to the State Council 
until a Constituent Assembly to be elected in Janu- 
ary can establish a constitution and approve a resolu- 
tion adopted by the Council. The resolution will 
describe German Austria as a democratic republic 
and as an integral part of Germany. 





That the termination of the war is not to be fol- 
lowed by any immediate great improvement in the 
food situation on this side is indicated by the cable 
reports received not only from the Central Powers, 
but from neutral countries in Europe. John Robert 
Clynes, British Food Controller, in a statement on 
Tuesday declared that the food situation in Europe 
continued to be serious. He confidently expected 
America to back up any British sacrifices which might 
be necessary in behalf of the needy peoples of Europe 
recently freed from German domination. He re- 


marked that the situation had been prevented from 
becoming critical only by the fact that a certain 
amount of wheat flour reserve had accumulated in 
England. The food emergencies of peace are - 
likely to be formidable, he continued. A part of 
the stocks now held as military reserves probably 
will be released and with the diminution of munition 
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shipments and abolition of the convoy system the 
tonnage position for carrying foodstuffs wi'l be im- 
proved. This, however, would not entirely solve 
one of the most serious problems, namely, the 
shortgage of beef and mutton. Virtually all the 
refrigerator tonnage in the world which is or can be 
made available and without which meat cannot be 
shipped is already employed to the maximum of its 
capacity for meat deliveries. ‘‘We are not yet 
sufficiently informed,’’ he said, ‘‘as to the conditions 
in liberated and enemy countries to announce any 
definite policy or speak decisively as to their needs 
and how these needs will be met. We feel we can 
look up te the American public to back us up in any 
sacrifice we may make on the behalf of the peoples 
of Belgium, Northern France, Italy and Serbia. 
Central Europe, so far as we can depend upon 
reports, is in the shadow of famine.” — 

President Wilson has replied to a number of ap- 
peals from Germany for food, the most specific of 
these appeals having come through the Swiss Gov- 
ernment, which represents German interests in this 
country. By direction of the President assurances 
have been given by Secretary Lansing that the entire 
food question will be taken up with the Allied nations 
and that the United States is willing to extend aid. 
Public order must be maintained, the Secretary says, 
to assure an equitable distribution of the food con- 
tributed. This condition was suggested by the Ger- 
man Government and accepted by President Wilson. 

Herbert Hoover, Food Administrator, and Edward 
N. Hurley, Chairman of the Shipping Board, are to 
sail from here to-day on the White Star liner Olympic 
to study the food problem abroad. They will confer 
with Allied representatives in an attempt to prepare 
a plan for feeding the starving people in Russia, 
Germany, Austria and other countries suffering from 
the ravages of war. Mr. Hoover before leaving 
Washington expressed the opinion to Senators and 
Representatives that it might be necessary for the 
United States to feed these nations or to see that they 
received credit in order that they may pay for neces- 
sary purchases. Germany, he is said to have pointed 
out, is a bankrupt nation without credit anywhere. 
Permitting her people to go hungry and continuing 
the misery caused by the. war would merely be an 
encouragement to Bolshevism. 





The Chancéllor of the British Exchequer, Andrew 
Bonar Law, moved a new vote of credit for £700,- 
000,00@ in the House of Commons on Tuesday. 
It is evident that the fact that the armistice does 
not by any means end the financial sacrifices of 
the war is appreciated abroad quite as actively as 
at home here. The Chancellor explained that there 
naturally would be a reduction in expenditures, 
due to the change in the military situation, but 
military authorities he said advised against re- 
ducing the amount of the credit as the Allies might 
have to bring food to Europe. Everything avail- 
able.in connection with the manufacture of instru- 
mentalities of war would, he said, be turned to the 
production of merchant ships so that there would 
most probably be an increased expenditure under 
this head. Going more into detail into the British 


financial situation the speaker explained that the 
estimated expenditure for the 202 days to Oct. 19 
was £1,411,000,000, but the actual disbursement 
had amounted to £1,351,000,000. There had been 
a reduction in loans to Britain’s alliesZand Do- 





minions of £276,000, as compared with the esti- 
mate. ‘The increases in army expenditures amounted 
to £39,500,000, while the disbursements of the navy 
decreased £13,500,000 because expectations as to 
the building of merchant ships had not been re- 
alized. There was, too, a reduction of £30,000,000 
on munitions as compared with the estimate owing 
to an over-ambitious program. The Chancellor 
said that Great Britain had loaned to her Allies in 
the war more than £1,465,000,000 and to the Do- 
minions £218,000,000. Great Britain’s debts abroad 
were not expected to exceed £1,000,000,000. The 
country could, he thought, easily bear this, if labor 
and capital worked harmoniously together. 





In London, as in New York, the financial markets 
have not displayed a disposition to advance as a 
result of the armistice. The tendency appears to 
have been more in the direction of a desire to count 
the cost and to view with concern the working out 
of the vast problem of readjustment and reconstruc- 
tion which now is becoming so increasingly evident. 
One London correspondent cables that the explana- 
tion of the lack of response is that it is only the 
“‘war-rich” who have surplus money. These having 
made enormous profits under war conditions can- 
not see that peace can be regarded as a “bull” 
point; hence there is evidence of cautious profit 
taking. Now that Germany has collapsed and there 
is lack of solid government in so many countries, it 
is feared that the financial results on the Continent 
may mean long-continued disaster, which, not un- 
naturally, can hardly affect such a large part of the 
civilized world without in some measure involving all. 
It has been decided to issue a limited amount of the 
new French loan in the London market next week. 
The forthcoming general election which has now been 
officially called for Dec. 14, has been a contributing 
influence to the lassitude in the security markets. 

British banks already are beginning to announce 
their long-expected capital increases. Barclay’s Bank 
proposed to issue 364,472 £4 shares at £6 10s., making 
the paid-up capital £8,747,000 and the reserve £7,- 
000,000. It is reported that the London County, 
Westminster & Parr’s Bank is negotiating to absorb 
the Lancashire & Yorkshire Bank. The latter- 
named institution has its chief offices at Manchester 
and branches in about 125 towns. It has a paid-up 
capital of £862,660 and a reserve of £580,000. The 
Chartered Bank of India, Australia and China is 
increasing its capital from £1,200,000 to £2,000,000, 
issuing 40,000 £20 shares at 40. 

The London ‘‘Economist” index number for the 
end of October as received by cable is 6210, which 
compares with 6238 at the end of September. The 
October level is 57 points below the high record for 
the compilation reached at the close of August, 
namely 6267. The latest price indicates an increase 
of 182.6% from the basic number of 2200, which 
represents the average quotations of the commodities 
in the compilation for the five-year period 1901-05. 
The August number represented an increase of 
184.8% and September 183.1%, thus with the Octo- 
ber figure of 182.6% registering a gradual reduetion. 





The British Treasury statement for the week 
ending Nov. 2 showed an increase in the Exchequer 
balance of £441,000. There was an increase in the 
sales of Treasury bills, although the total of Treasury 
bills outstanding has been reduced. Expenditures 
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for the week amounted to £49,104,000 (against 
£45,542,000 for the week ended Oct. 26), while the 
total outflow, including repayments of Treasury 
bills and other items, equaled £139,947 ,000, against 
£129,586,000 a week ago. Receipts from all sources 
were £140,388,000, comparing with £129,515,000 last 
week. Of this total, revenues contributed £10,476,- 
000, as contrasted with £12,838,000 in the preceding 
week; war savings certificates were £2,000,000, 
against £1,400,000, and other debts incurred totaled 
£2,856 ,000, against £7 ,555,000. War bonds amounted 
to £23,555,000. Last week the total was £28,- 
482,000. New issues of Treasury bills reached a 
total of £82,681,000. This compares with £67,- 
090,000 last week. Treasury bills outstanding now 
stand at £1,121,647,000, as against £1,122,599,000 
a week ago. The Exchequer balance aggregates 
£11,387 ,000, which compares with £10,946,000 the 
week preceding. 

In Paris trading in securities this week has been 
reported as ‘“‘calm.’”’ The Bourse celebrated the 
signing of the armistice on Monday, little business 
being transacted, although dealings were not offi- 
cially adjourned. The members by previous ar- 
rangement had provided themselves with horns and 
other noise-makers, and paraded shouting and 
singing. Affairs in France are gradually getting 
back into normal conditions. The French War 
Office has given notice that no further official state- 
ments detailing events of the battlefront will be 
issued. From time to time, however, there may be 
official statements regarding the movement of 
troops in occupying districts west of the Rhine. 





No changes have been noted in official discount 
rates at leading European centres from 5% in -Lon- 
don, Paris, Berlin, Vienna and Copenhagen; 544% 
in Switzerland; 6% in Petrograd and Norway; 644% 
in Sweden, and 44%% in Holland and Spain. In 
London the private bank rate continues to be quoted 
at 3 17-32% for sixty days and ninety days. Call 
money in London is still quoted at 344%. So far 
as can be learned, no reports have been received by 
cable of open market rates at other European centres. 





The Bank of England in its statement for the 
week announces an increase is its gold item of £493,- 
458, while total reserves, in consequence of an in- 
crease of £237,CCO in note circulation, were ex- 
panded £256,000. Public deposits declined £1,- 
667,(CO. ‘This, however, was offset by an expan- 
sion of £7,266,CCO in other deposits, which in turn 
induced a further contraction in the proportion of 
reserve to liabilities to 16.66%, against 17.07% 
last week and 19144% a year ago. Government 
securities increased £730,000. Loans (other se- 
curities) were expanded £4,631,000. Threadneedle 
Street’s holdings of gold aggregate £74,585,063. 
This compares with £55,605,343 a year ago and 
£56,476,421 in 1916. Reserves amount to £28,- 
097,000, against £31,696,758 in 1917 and £38,031,- 
451 the year before. Loans now stand at £99,- 
760,000. A year ago the total was £90,102,972 
and in 1916 £106,233,903. Clearings through the 
London banks for the week were not obtainable. 
Our special correspondent is no longer able to give 
details of the gold movement into and out of the 
Bank for the Bank week, inasmuch as the Bank 
has discontinued such reports. We append a 
tabular statement of comparisons: 





BANK OF ENGLAND'S COMPARATIVE STATEMENT. ° 
1918. 1917. 1916. 1915. 1914. 
Noo. 13. Noo. 14. Nov. 15. Nov. 17. Noo. 18. 
£ £ £ £ £ 
64,936,000 42,358,585 36,894,970 33,013,920 35,313,410 
Public deposite.__.. 30,109,000 42,224,527 53,728,394 50.181,.683 16,286,301 
Other deposits.._-_- 138,704,000 120,511,326 114,924,843 91,676,189 147,334,725 
Govt. securities.... 58,594,000 58,721,370 42,188,405 18,895,068 18,600,753 
Other securities.... 99,760,C00 90,102,972 106,233,903 101.761,023 107,103,442 
Reserve notes & coin 28,097,000 31,696,758 38,031,451 39,006,747 55,706,732 
Coin and bullion... 74,585,063 55,605,343 56,476,421 53,569,667 72,570,142 
Proportion of reserve 
to Habilities._.__ 16.66% 

5% 


19.50% 
5% 


22.54% 
6% 


27.49% 
5% 


34.04% 
5% 





The Bank of France in its weekly statements con- 
tinues to report gains in the gold item, the increase 
this week being 3,178,000 francs. The Bank’s gold 
holdings now total 5,447,888,625 francs, comparing 
with 5,330,294,414 francs at this time last year; of 
these amounts 2,037 ,108,484 francs were held abroad 
in each of the respective years. In 1916 aggregate 
gold holdings were 5,023,004,228 francs, of which 
1,078 ,038 ,626 francs were held abroad. During the 
week Treasury deposits increased 18,999,000 francs 
and advances rose 13,425,000 franes. Silver, on the 
other hand, decreased 1,094,000 frances, bills dis- 
counted were reduced by 91,866,000 francs and gen- 
eral deposits fell off 27,675,000 francs. In note cir- 
culation a gratifying contraction of 249,636,000 francs 
occurred, bringing the total outstanding down to 
30,571,609 ,000 frances. This compares with 22,345,- 
845,060 francs last year and 15,894,282,385 francs 
in 1916. On Nov. 7 1918, just prior to the signing 
of the armistice with Germany, the total was 30,821,- 
245,000 frances as contrasted with 6,683,184,785 
francs on July 30 1914, just previous to the outbreak 
of war. Comparisons of the various items with the 
statement of last week and corresponding dates in 
1917 and 1916 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week Nov. 141918. Nov. 151917. Nos. 16 1916. 
Go'd Holdings— Francs. Francs. Francs. Francs. 
In France ......- Inc. 3,178,000 3,410,780,141 3,293,185.929 3,944,965,602 
Re No change 2,037,108,484 2,037,108,484 1,078,038,626 
TE baiveonsebe Inc 3,178,000 5,447,888,625 5,330,294,414 5,023,004,228 
| ste Dec 1,094,000 319,046,819 249,950 891 319,186,975 
Bills discounted_.Dec. 91,866,000 801,701,600 735,311,454 618,355,930 
Advances__....-.- Inc. 13,425,000 865,421,500 1,140,979,148 1,366,984,611 


Note circulation. .Dec. 249,636,000 30,571,609,000 22,345,845.060 15,894,282,385 
Treasury deposits_Inc. 18,999,000 96 ,832 ,000 33,028 ,998 72,390,483 
General deposits..Dec. 27,675,000 2,918,106,000 2,710,951,426 1,730,119,571 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
made a better showing. The loan item was ex- 
panded $21,828,000, which was largely due to an 
increase in corporate financing. There was an ex- 
pansion in reserves, while as a result of the placing 
of Government funds in the banks, demand deposits 
registered the large increase of $74,852,000, bringing 
up the amount to $3,774,405,000 (Government de- 
posits of $356,233,000 deducted). Net time de- 
posits increased $533,000. Cash in vaults (members 
of the Federal Reserve bank) increased $6,726,000, 
to $107,174,000 (not counted as reserve). Reserves 
in the Federal Reserve Bank of member banks were 
expanded $21,897,000, to $547,841,000. The re- 
serve in own vaults (State banks and trust compa- 
nies) increased $399,000, to $10,286,000, and the 
reserves in other depositories (State banks and trust 
companies) were increased $666,000, to $8,717,000. 
Circulation is now $35,824,000, a decline of $274,000. 
Aggregate reserves showed a gain of $22,962,000, to 
$566,844,000. This compares with $597,912,000 in 
the corresponding week of 1917. In surplus, the 


expansion was cut down by an increase in reserve 
requirements of $9,801,180, to $13,160,820, thus 
carrying the total up to $67,341,950 (not counting 
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$107 ,174,000 cash in vaults held by these banks), as 
against $109,630,440 last year, on the same basis in 
each instance, namely 13% reserves for member 
banks of the Federal Reserve system. The bank 
statement in fuller detail is given in a subsequent 
section of the “Chronicle.” 





Time money has been in rather better supply this 
week, offerings in fact having been made of sub- 
stantial amounts for a full year at 6% which still 
remains the pegged figure for all classes of loans. 
Some small commitments of ninety-day funds 
were arranged on this basis also. The stock market 
situation so far as money is concerned is a peculiar 
one. It is not a question so much of the supply 
of funds being restricted as of the fact that borrowers 
do not feel free to increase their loan accounts in 
view of the restrictions insisted upon by the Stock 
Exchange management acting in co-operation with 
the Money Committee. The fact that a number 
of large Stock Exchange houses were arbitrarily 
ordered to reduce their loans by Nov. 4 appears to 
have been quite effective in preventing other firms 
from ignoring the restrictions against loan increases. 
There are reports that the Stock Exchange Com- 
mittee of Five appointed last week to investigate 
the alleged inequalities of loans to the various 
members of the Exchange has been successful in 
arranging a partial equalization, cutting down some 
totals and increasing others. The Committee holds 
daily meetings to hear protests of individual houses. 
The Money Committee representing the banks 
and the Federal Reserve Bank has, it is understood, 
intimated to the Stock Exchange Committee that 
there is no possibility of increasing the total volume 
of Stock Exchange loans, but suggested that the 
total, estimated at close to $1,000,000,000, could 
possibly be judiciously readjusted. A new com- 
mittee has appeared this week, namely, one ap- 
pointed by the Association of Partners of Stock 
Exchange Firms which includes in its membership 
many influential members of Stock Exchange houses 
who do not themselves own seats on the Stock Ex- 
change. The object of this committee is to secure 
if possible a modification of the Stock Exchange 
ruling against the increases in loans. The Commit- 
tee hopes to be able to co-operate with the Money 
Committee of the banks and the Stock Exchange 
Committee of Five which was appointed on Novem- 
ber 8 “‘to consider the present money situation with 
relation to borrowing by members and their firms 
and to confer with the loan committee of the banks 
in regard to the same.” 

The position of the general money market is sug- 
gested by advices from Washington stating that 
nearly $4,000,000,000 of the $6,666,000,000 esti- 
mated total of the Fourth Liberty Loan has been 
paid. The banks have been paying these funds into 
the Treasury before due under the installment- 
payment plan and these payments have raised the 
Treasury’s working balance to something in excess 
of $2,000,000,000, a high record. About $1,000,- 
000,000 of this large sum has been redistributed 
among banks throughout the country as deposits on 
demand in order that no unnecessarily large quantity 
of idle funds should be piled up in the Treasury. The 
first credits to be established. by the United States 
to the Allies after the cessation of hostilities were one 
of $80,000,000 to France on Tuesday and another on 


000,000, making the total for that country $1,160,- 
000,000 and for all of the Allies $7,912,976,666, ac- 
cording to an official announcement by the Treasury. 

Dealing with specific rates for money, call loans 
this week returned to their former basis of 6%, 
which was the only figure quoted on each day of the 
week, and was the rate at which renewals were 
made. This applies to loans having mixed col- 
lateral, ‘‘all-industrial” loans being still quoted at 
64%4%. For fixed maturities there was very little 
movement. Six per cent isstill nominally quoted for all 
periods from sixty days to six months, but no new 
business was reported, beyond a few loans for ninety 
days and also for one year, both at 6%. Prominent 
bankers are divided on the immediate outlook for 
the market, some contending that easier conditions 
will soon return, while others are of the opinion that 
the process of readjustment will insure high money 
rates for quite some time. Last year sixty days was 
quoted at 5144@51%4%, ninety days and four months 
at 514%, and five and six months at 54@534%. 

Commercial paper rates remain as heretofore at 
6% for sixty and ninety days’ endorsed bills re- 
ceivable and six months’ names of choice character, 
and for names not so well known, without dis- 
crimination. Trading was quiet and the volume of 
transactions small. 

Banks’ and bankers’ acceptances were moderately 
active. Some buying was recorded by out-of-town 
banks, but transactions in the aggregate were not 





large. Brokers are looking for a broader market in 
the near future. Quotations were firm and without 
quotable change. Demand loans on bankers’ accept- 
ances remain at 44%. Detailed rates follow: 
Spot Delt Delivery 
Ninety Strty Thirty wtthtn 
Days. Days. Days. 30 Days. 
Eligible bills of member banks____..--- 4%@4%, 4%@4% 44%@4% 4% bid 
Eligible bills of non-member banks----- 444@4% 4%,44% 4%@44% 4% bid 
ER A ee a 54% @5 5% @5 54% G@5 6 bid 


No changes in rates, so far as our knowledge goes, 
have been made the past week by the Federal Re- 
serve banks. Prevailing rates for various classes of 
paper at the different Reserve banks are shown in the 
following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 


















































| 
: a S 
3 3 
CLASSES #1al<s Viciel¢ & a g 
OF isis $ § a E 
DISCOUNTS AND LOANS & 5 3 
Risa 3 alSi2i8\8 
BARBI AL IRA BRL eS 
Dtscounts— bd 
Within 15 days, incl. member} 
banks’ collateral notes...-|4 |4 |4 |44|4%\4 |4 4 |4%)4% 44/4 
16 to 60 days’ maturity...) 4%{| 4%{| 4% 4%|5 | 4%) 43%4\4%14%'5  4%)5 
61 to 90 days’ maturity. _-| 4%| 4%] 4% 4%|5 |4%|4%\4%\5 |5 5 5 
Agricultural and live-stock) 
paper over 90 days..-.---.- | 5 5M4\5M@i5 | 54) 5%) 54) 5% 54) 5% 
Secured by U. 8. certificates, | 
of indebtedness or Lib- j 
erty Loan bonds— oe SS | 
Within 15 days, including) } | 
member banks’ collat-| | 
ka deddecsecd 4 \4 |4 \4 4u4\4 |4 |4 |4 |4K% 4 | 4% 
16 to 90 days’ maturity.__.|4 | 44) 414| 4%) 4) 44) 44) 414K) 4u 444% 
Trade Acceptances— 
1 to 60 days’ maturity...--) 4%) 44%\ 4% 4% /412d 4 Ke 4%) 44%| 4%) 4% 44/450 
61 to 90 days’ naturity._.| 4% 414! 4% 4141 4%) 414) 444! 44! 414) 4% 444) 4% 





* Rate of 3 to 44%% for 1-day discounts in connection with the loan operations 
of the Government. On Oct. 1 the following special rediecount rates for bankers’ 
acceptances were established: Maturities up to 16 days, 4%; 16 to 60 days, 4%: 
61 to 90 days, 44%. 

a 15 days and under, 44%. 

6 Rate for trade acceptances maturing within 15 days, 44%. 

c 15 days and under, 4%. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. Rates for commodity paper have been merged with those for commercial 
paper of corresponding maturities. 

Note 3. In case the 60-day trade acceptance rate is higher than the 15-day dis 
count rate,trade acceptances maturing within 15 days will be taken at the lower rate. 


Note 4. Whenever application is made by member banks for renewal of 15-day 
paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 





There have been no new features in sterling ex- 
change. Rates have been maintained but the 
volume of buisness has been limited. It will of 


Thursday placed in favor of Italy, namely for $100,-‘ course take some time before anything like nearly 
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normal conditions and a free market can be expected 
in this direction. Rates on Saturday ruled without 
important change; demand was a trifle easier, at 
4 7580@4 7595, although cable transfers remained 
as last quoted, namely, 476 9-16 and sixty days 
at 473144@4 73%. Monday’s market was firm 
and reflected the signing of the German armistice 
by an advance in demand bills to 4 75144@4 76; a 
feature in the day’s trading was the improved 
prospect for mail facilities, which accounts for the 
lessening of the margin in the quotation for sight 
bills and cables; the last mentioned were not changed 
from 4 76 9-16, while sixty days remained at 4 734@ 
4 733%%. There was a good undertone on Tuesday 
and a fair volume of business was transacted; quo- 
tations for demand were again fractionally higher, 
at 475 15-16@476, while cable transfers were 
476 9-16@4 765; sixty day bills were unaltered. 
On Wedneday no important change was _ noted; 
demand was strong and ruled at 4 76 all day, but 
cable transfers and sixty days continued at the 
levels of the preceding day. Sterling rates were 
a small fraction lower on Thursday and demand 
ranged at 4 7595@4 76, with cabe transfers at 
475 9-16@4 765714; sixty days were still pegged 
at 4 7344,@4 73%. Friday’s market was quiet but 
steady. Closing quotations were 4 7314@4 73%% for 
sixty days, 4 75 15-16@4 76 for demand and 4 76 9-16 
for cable transfers. Commercial sight bills finished 
at 4 7554@4 7534, sixty days at 4 7214@4 72%, 
ninety days at 471@471%, documents for pay- 
ment (sixty days) at 4717%@4/72, and seven- 
day grain bills at 4 7434@4 74%. Cotton and 
grain for payment closed at 4 7554@4 7534. A 
small shipment of gold coin—$116,000—was ar- 
ranged to Mexico from the Sub-Treasury at New 
York during the week. 





In the Continental exchanges, although readjust- 
ment to the new conditions seems to be getting under 
way, no pronounced changesin rates have developed 
during the week as a result of the news on Monday 
last of the cessation of hostilities. The outstanding 
feature of the week was a sharp rise in French ex- 
change to 5 37 for cables, the highest point since 
June 1915, due mainly to a demand for remittances 
to cover payments to American troops in France, 
coupled with somewhat lighter offerings. With 
this demand satisfied, prices reacted slightly At 
the close, however, bankers were predicting still 
higher rates in the early future. Lire ruled quiet 
and have been maintained at the official rates 
arranged some time ago. Here also the opinion is 
expressed that a sharp upward revision is likely 
within the next week or two. Rubles are still dead- 
locked and only quoted nominally. A marked 
increase in business in Russian currency notes has 
been noted, dealings the past week having been 
larger than for many months while quotations 
reached the highest point touched since the dis- 
solution of the Russiam Imperial Government, and 
100-ruble notes advanced to 23%c. to the ruble, 
which contrasts with a rate of 7c. recently quoted. 
Quotations for German and Austrian exchange are 
of course not obtainable. The official London 
check rate on Paris finished at 25.9714, against 
26.02% last week. In New York sight bills on the 
French centre closed at 5 45, against 5 44%; cables 
at 5 4414, against 5 4314; commercial sight bills at 
§ 45%, against 5 4514; and commercial sixty days 











at 5 5014, against 5 50 on Friday of a week ago. 
Lire finished at the previous rate of 6 37 for bankers’ 
sight bills and 6 35 for cables. Rubles continue to 
be quoted at 14 for checks and 15 for cables. Greek 
exchange closed at 5 1644 for checks and 5 ¥% for 
cables, against 5 1334 and 5 12% last week. 

Variations in neutral exchange were less spec- 
tacular than might have been expected to accompany 
the actual ending of the war, a feature undoubtedly 
due to the fact that the event had already been so 
largely discounted and that rates are now not far 
from normal levels. The tendency, however, is 
still downward and new low records were established 
for guilders and for remittances on Copenhagen, 
Christiania and Stockholm, while Spanish pesetas 
went to as low as 19.85 for checks, or within only a 
small fraction of normal. Swiss francs were rela- 
tively firmer than the other neutrals and recovered 
some of the losses of last week. Trading throughout 
was dull. 

Bankers’ sight on Amsterdam finished at 4134, 
against 41144; cables at 42, against 42; commercial 
sight at 41 11-16, against 41 7-16, and commercial 
sixty days at 41 5-16, against 41 1-16 the preceding 
week. Swiss exchange closed at 503 for bankers’ 
sight bills and 5 01 for cables, against 5 04 and 5 02 
last week. Copenhagen checks finished at 26.60 
and cables at 26.90, against 26.60 and 26.90. Checks 
on Sweden closed at 27.40 and cables 27.70, against 
27.50 and 27.80, while checks on Norway finished at 
27.00 and cables at 27.10, against 27.20 and 27.50 
a week ago. Spanish pesetas closed at 19.90 for 
checks and 20.05 for cables. A week ago the elose 
was 20.05 and 20.15. 

As to South American quotations, the rate for 
checks on Argentina declined, and finished at 44.60 
and cables at 44.75, against 45% and 4514. For 
Brazil the check, rate advanced and closed at 25.85 
and 26.00 for cables, compared with 24.85 and 24.20 
the week previous. Chilian exchange remains at 
12 15-32, and Peruvian at 50.125@50.375. One of 
the results of the plan recently adopted by the Peru- 
vian Government to correct the exchange situation 
has been that banks are buying checks on New York 
at 50334 per Peruvian pound, equivalent to 50.375c. 
per sol, and selling checks to merchants at 501%, 
equivalent to 50.125c. per sol. The Peruvian au- 
thorities have fixed the rate of exchange based on 
the transportation of gold and cost of printing the 


currency, taking as the basis the intrinsic value of 
the Peruvian gold pound, which is 4 86.6. The 


banks are also buying London checks at 534% dis- 
count and selling at 544% discount, and London 
ninety day bills at 744% discount and selling at 
634% discount. 

Far Eastern rates are as follows: Hong Kong, 
7534@76, against 7834@79; Shanghai, 122@122%, 
against 123@12314; Yokohama, 5444@54.65, against 
54.65@5434; Manila, 50'44@50%, against 4974@50; 
Singapore, 5614@56% (unchanged); Bombay, 36% 
@36%4, against 35.65@3534, and Calcutta (cables) 
at 3634@37, against 374@37%. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,106,000 net in cash as a result of the cur- 
rency movements for the week ending Nov. 15. 
Their receipts from the interior have aggregated 
$9,023,000, while the shipments have reached 
$3,917,000. Adding the Sub-Treasury and Federal 
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Reserve operations, which together occasioned a loss 
of $84,810,000, the combined result of the flow of 
money into and out of the New York banks for the 


week appears to have been a loss of $79,704,000, as 
follows: 

















Week ending Noe. 15. Into Out of Net Change in 

Banks. Banks. Bank Hoidings. 
Banks’ interior movement________- | $9,023,000] _$3,917,000/Gain $5,106,000 
Sub-Treas. and Fed. Res. operations} 35,170,000} 119,980,000|Loss 84,810,000 
RE TREES pet ae | $44,193,000 $123,897,000!Loss $79,704,000 





The following table indicates the amount of bullion 
in the principal European banks: 

















Noo. 14 1918. Nov. 15 1917. 
Banks of- 
Gold. Stloer. | Total. Gold. {| Steer. } Total. 
£ | £ £ £ £ 

England_-_} 74,585,063)  _______- 585,063, 55,605,343,  .......- 605,343 
Francea__{136,431,200 12,660,000 149,091,200 131,751,436 9,960,000/141,711,436 

Y -|127,500,950 2,708,060 130,209,010 120,183,000. 5,748,000 125,931,000 
Russia *__/129,650,000, 12,375,000 142,025,000,129,650,000 12,375,000,142,025,000 
Aus-Hun c 11,008,000 2,289,000 13,297 11,578,000 2,480,000 14,058,000 
Spain ____| 88,229,000 25,945,000 114,174,000) 77,976,000 29,017,000,106,993 000 
Italy._._- 37,413,000, 3,100,000 40,513,000, 33,344,000) 2.600.000) 35,944,000 
Netheri’ds, 58,535,000 600,000 59 135,000 56,985,000, 607,400 57,592,400 
Nat. Bel.h) 15,380,000 600,000, 15,980,000 15,380,000, 600,000, 15,980,000 
Switz’land) 15,218,000,  .._..._- | 15,218,000 14,035,000) _______- 14,035,000 
Sweden___j 15,186,000  ________) 15,126,600 11,919,000, ___.__--] 11,919,000 
Denmark -.} 19,325,000, 130,000, 10,455,000, 10,584,000) 158,000, 10,742,000 
Norway.-| 6,744,000, -._.__-- | 44,000| 6,751,000;  -..-..-- 6,751,000 

r T 

Tot.week _'726,205,213 60,407,060 786,612,273 675,741,779, 63,545,400 739,287,179 





Prev. week'721,380,555 60,397,250 781,777 ,805.683 429,964 61.006,500 744,436,464 
a Gold holdings of the Bank of France this year are exclusive of £81,484,340 
held abroad. 





* No figures reported since October 29 1917. 


c Figures for 1918 those given by “British Board of Trade Journal’’ for Dec. 7 
1917; figures for 1917 estimated on the basis of the Dec. 7 1917 totals. 


bh August 6 1914 in both years. 








THE END OF THE WAR. 


The climax in epoch-making history, which has 
been reached with such bewildering rapidity through 
this week’s series of events, may best be measured by 
the fact that whereas, a week ago to-day, the world 
was waiting only for the terms of the armistice 
and for the German Government’s action in regard 
to it, public attention has been so far diverted by 
the immediately subsequent events in German and 
Austrian home affairs that the armistice itself is 
now all but forgotten. That the conditions imposed 
by that instrument were the most severe ever laid 
down for any protocol of peace is undeniable. The 
evacuation of countries west of the Rhine; the occu- 
pation by the Allies of the principal crossings at 
Mainz, Coblentz and Cologne; withdrawal of the 
German army beyond a neutral zone to the east of 
that river; surrender of 5,000 heavy guns and 25,000 
machine guns; immediate withdrawal of German 
troops from Austria, Rumania and Turkey, and 
surrender to the Allies of allGerman submarines, with 
the interning in neutral ports of 74 German warships 
of various descriptions and the disarming of the rest 
—these were the principal military stipulations; the 
armistice to continue thirty days, with option to 
extend it. No armistice in history has ever imposed 
such conditions; indeed, the armistice which was 
signed at 6 a. m. (Paris time) last Monday goes so 
far beyond the traditional scope of preliminary 
military conditions as to require reparation for 
damage done, renunciation of the treaties of Brest- 
Litovsk and Bucharest, and restitution of all Russian 
and Rumanian gold already received by Germany 
under those treaties. 

In the light of subsequent events, it is perfectly 
plain that the provisional government of Prince Max 
of Baden not only was forced to assent to these hard 
terms, but would have been compelled to accept 
even much harsher stipulations. For the instan- 


taneous sequel to the signing of the armistice and to 
the suspension of hostilities was the world’s discovery 
of an almost desperate condition of affairs, political 
and eeonomic, in Germany itself. 


The first of 


a 





these conditions disclosed itself in the uprising of 
the anarchist party at Kiel and Hamburg and the 
taking of control over Germany by the Socialist . 
Party; followed, after two or three days of vacil- 
lation, by the abdication of the German Kaiser and 
the Austrian Emperor and of the long series of 
hereditary Kings and Grand Dukes of the German 
Federated States. In these respects it might almost 
be said that the present week is 1871 and 1848 and 
1814 rolled into one. Meantime economic condi- 
tions in regard to food supplies were forcibly indi- 
cated by the urgent appeal to our Government, 
first by the Provisional Foreign Minister, Dr. Solf, 
and then by the new Socialist Chancellor Ebert, 
for help in the way of foodstuffs to avert imminent 
and disastrous famine. 

Both elements in the situation have an important 
bearing on the outlook. From one point of view, 
the outbreak of popular and class revolt in Germany 
merely repeats what has happened before, with 
governments which have gone down to disastrous 
defeat in war. But Germany had invited a far more 
formidable retribution than occurred on the previous 
occasions, and this for two reasons—first, because 
of the sudden flood of light which the result of the 
war had brought to the German citizen regarding 
the policy pursued by the Imperial Government in 
1914 and afterwards, but second, because of the 
recklessness with which the German army cabal 
had, for its own selfish purposes, countenanced and 
played with the Bolshevist movement in Russia 
and the anarchist movement in Italy. 

These two developments rendered wholly inevita- 
ble the downfall of the Kaiser. It is probable that, 
a week. ago, William II. had two very different 
alternatives from which to choose. He might abdi- 
cate at once, with a spectacular show of patriotic 
feeling and self-immolation such as would have left 
a certain historical glamor about his departure from 
the scene. He might, on the other hand, hold on 
desperately until, driven out like a detected public 
offender or a discharged servant, he would quit 
the throne in ignominious flight. That he chose 
the second alternative, and is now interned in Hol- 
land, an unwelcome guest with the formal status 
of a disarmed deserter from the German army, is 
the anti-climax of Imperialism. The resignations 
of the other royal and princely German houses 
followed inevitably. 

As to what will come next in Germany, it is too 
soon to say with confidence. The new German 
Government is entirely Socialist in its make-up; 
the dispatches have described it as a ‘Bolshevik 
regime” or a “Committee of the Reds.” But it is 
certainly not yet either of these things. This is 
not a time to forget that the Socialist Party in Ger- 
many has always differed from the party of a similar 
name in any other country, in that the methods of 
German autocracy in politics had made the Socialist 
Party the only organized vehicle of what we call 
the Opposition. 

Even in the newly organized Ministry, one-half its 
members, Ebert the Chancellor, and Scheidemann 
and Landsberg, are known as “majority” or “‘mod- 
erate” Socialists; the other half—Haase, Dittmann 
and Barth—representing the ‘Independent Social- 
ists,” whose views, though more or less unformu- 
lated, are known to have been extreme. It is true, 
the first Russian revolutionary Ministry was simi- 
larly composed; but there must also be considered 
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the important fact that, whereas in Russia the revo- | though it might be of longer duration. If war is 


lution of 1917 was a peasant revolution, in which 
an ignorant and politically untrained proletariat 
gained control, in Germany the Socialists, whatever 
their vagaries of theory, have for more than a gen- 
eration been accustomed to vote, have at times 
participated in the Government, and as a body are 
familiar, both theoretically and practically, with the 
intricate problems involved in modern industry. 
What is called “Syndicalism’ in France and the 
“I. W. W. movement” in the United States has had 
practically no existence in German society. 

From the appeal by Germany for economic help 
there are two interesting inferences. The first sug- 
gests the query whether Germany’s economic col- 
lapse and the consequent failure of her war might 
not have been nearer, even six months ago, than 
any one outside of Germany imagined. The second 
inference points to one ground of reassurance. Even 
the present Socialist Government asks the United 
States to send food on the express condition that 
“public order is maintained in Germany’”—which 
means that the German people have a personal stake 
in avoiding excesses on their own account, and that 
the Allies have a means of exerting a beneficent and 
legitimate influence on the course of the revolution. 

The response of the Allied Governments has been 
statesmanlike in all respects. Premier Clemenceau 
of France said of Germany on Monday to the Depu- 
ties that ‘“‘in this first hour we must come to her aid. 
We do not make war against humanity, but for 
humanity.”’ Lloyd George declared in Parliament 
on Wednesday, of the effort to force the Allied Gov- 
ernments to extend no help to the German people, 
that this was an attempt to ‘“‘satisfy some base, 
sordid, squalid idea of vengeance and avarice,’”’ and 
that ‘‘we must relentlessly set our faces against 
that.’”’ Our own President has assured Congress of 
the purpose of the Versailles conference that “‘every- 
thing that is possible under the circumstances will 
be done” for the Central Empires ‘‘to supply them 
with food and relieve the depressing want,’”’ and has 
answered the Government at Berlin “that he is 
ready to consider favorably the supplying of food- 
stuffs to Germany and to take up the matter imme- 
diately with the Allied Governments, provided he can 
beassured that public order is being and will continue 
to be maintained in Germany, and that an equitable 
distribution of food can be clearly guaranteed.” 

It is possible that this humane and statesmanlike 
view of the present extraordinary situation will be 
extended even farther when the terms of the formal 
treaty of peace are drawn up; for nothing is more 
certain than that, unless the new Germany is ad- 
mitted hereafter to the reasonable facilities of inter- 
national commerce and international finance, her 
Government will not be able to pay the indemnities 
imposed for unlawful damage done in Belgium, in 
France and on the sea—indemnities which, though 
wholly just and wholly inevitable, will be of appalling 
magnitude. 








IS OUR PEACE TO BE SOCIALISTIC 
OR INDIVIDUALISTIC? 
How will mankind appreciate universal peace if 
that longed-for condition is indeed come? World- 


war it now knows in all its complications, extent, 
and diabolism. Even a religious war between the 
teeming mysticism of the East and Occidental 
civilization could. not be more fierce and terrible, 





not forever abolished by the unified judgment and 
power of mankind after this lesson we may well 
doubt it ever will be. It has so permeated every 
activity and thought of human life that we are as 
beings transformed. The battles of public opinion 
we once had, and which we believed to concern 
vital issues of human welfare, seem no more to us 
now than the vagrant airs of an idle day. One 
need only take a single issue of a leading newspaper 
to discover our state of mind—pract:cally every 
column relates in some way to war. Nothing is 
immune. 

And now come the disquieting days when our 
subconscious yearning for lasting peace seems to 
tell us that life will have many complex problems 
‘after the war.’”’ Peace seems to approach, like an 
impalable, hesitant, wavering ghost. We are not 
sure we recognize the apparition; we are less sure 
it wll turn out to be a reality, a robust figure of 
flesh and blood, a living presence, a gentle savior. 
The old life of personal ambition and effort begins 
to stir in us again—and we are conscious we are not 
the same beings we were. We are anxious and ill- 
at-ease. Our politics, economics, business, indus- 
trial and social life, do not seem to be where we left 
them. We wonder what we will resume, what 
forego. And we feel that peace must have ‘ts vic- 
tories no less than war. But we do not now under- 
stand ourselves. We have no personal program 
for the future. 

The individual has become so much submerged 
in the movement and the mass that we sometimes 
think “‘nothing matters.’”” Yet we are bound to re- 
alize, as our minds strive to steady themsleves, in 
the chaos of the awful real, that whatever of peace, 
prosperity, and pleasure the future holds for us, 
must evolve out of our inner selves. Progress, we 
must. But the means, and the end? Just now 
we are enthralled by a vast military undertaking 
animated by a glorious ideal. Present success 
seems to assure a complete triumph. Even now the 
conditional steps of peace are being taken, not with 
certainty of a definite end in detail, but im the 
tentative cautious way in principl2 that we feel 
should obtain. Yet what intense and tremendous 
organization work must ensue before we can fasten 
our ideal into a practical, actual enduring League 
of Nations—all nations! 

As we ponder this colossal change in world affairs 
the individual shrinks to diminutive proportions. 
What is one man, even one citizen of a free State, in 
this sweeping movement of world reform? Yet 
again, it comes to us, that, since “democracy” is to 
be attained, he is everything. For it is about, and 
over, this “:ndividualism”’ each possesses, or should 
possess, that this maelstrom of universal war re- 
volves! We talk of free and independent States, 
but they cannot exist without free and independent 
men. In an exuberance of patriotism in every 
‘liberty loving’ State the subject and citizen has 
sacrificed his ‘‘individualism”’ to a supreme aim and 
end. What will that end be but the continual 
supremacy of the State unless we return to this in- 
dividualism? We talk of a return, of a “recon- 
struction,” and yet potentially the State domi- 
nates, we must ask permission to resume our “‘in- 
alienable rights.”’ Is it not so? 

There is a class, in every warring State of the 
world, that embraces the indefinite ideal of ‘“‘de- 
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mocracy,” and yet, strangely enough, confounds 
the people with the State, and obliterates the in- 
dividual in the organized mass. Distateful as the 
allusion may be, the control of population, as lately 
promulgated by the Soviets of Russia, is a legiti- 
mate and a necessary purpose of the socialistic 
State. The child must become the property of the 
State, and cease to have any natural, original, in- 
defeasible rights, if the equilibrium of an Utopian 
equality of life is not to be broken. There must 
come from each by this theory an ordered and 
formularized effort (‘‘according to ability’’) if there 
is to ensue economic and social enjoyment accord- 
ing to need. Hence the increase in population must 
be State controlled. 

The child then is born into slavery, not freedom; 
and what we term “individualism,” the unfolding 
of the divine nature of man, disappears. The rule 
of the people, of the demos of ‘“‘democracy,’” no 
longer is possible. The State is everything, an in- 
dependent, self-existent power, not amenable to 
the “‘consent of the governed,” and hence, perforce, 
an “autocracy.” And this autocracy is the most 
irresponsible form of human government ever con- 
ceived on earth. The King, claiming by divine 
right to rule, still bears a responsibility which he 
acknowledges in the words ‘‘my people.”’ A social- 
istic State, once in existence, rules by its own right, 
does not derive from a so-called divine power, and 
denies that any original right exists in the indi- 
vidual. It is irresponsible absolutism, knowing 
no law, possessing no justice, destroying liberty. 

Well, peace is to come, if it be not now, then it is 
yet to be! Anomalous as it is, the Socialists of the 
newly projected independent States of a recon- 
structed Europe, accept the boundaries which free- 
dom seeks to establish through the unfettered con- 
sent of the governed. But they seek to control all 
the industrial agencies and social conditions inside 
these boundaries according to their vain theories 
of human relations. It is anomalous, because there 
are no boundaries to a theoretical Socialistic State. 
There is no free individual to set these boundaries. 
Slaves that own no property cannot set the limits 
of domain for their master. Just as there can be 
no Law, being slaves, which, theoretically, they are 
bound to obey. And it follows that the Socialist 
and Anarchist are of the same breed. 

Why wander in this way from the thought of 
man’s disquietude in the presence of coming peace? 
We do not wander. We present the extremes, that 
we may become conscious of tendencies at work 
among us, and in every State of this world, that 
threaten society, that endanger true liberty, be- 
cause under the guise of “democracy,” they set up 
more or less of an absolutism and autocracy by the 
control of the life of the man, and the corresponding 
suppression of his individualiam. Is there a single 
yearning patriot anywhere, at this moment, when 
we herald in the ‘‘Dawn,” that knows what his 
State will allow him to do when peace does come? 
Why do we not, to become explic’t, as citizens of 
the United States, feel a sudden growing of personal 
strength, at the approach of peace? Is it not be- 
cause we do not know whether we are to “go back” 
to the old days and the old iiberties? Disquieted, 
apprehensive, when the dark pall is lifting, when 
the horrible nightmare is passing, why? What 
casts a suadow on our prospective sunlight? Cer- 
tainly the ideal is most glorious, certainly “de- 





mocracy” 1s the very soul of our soul. Just when 
the pure form of Peace appears, a flare of “‘poli- 
tics’ breaks forth, to remind us that we have voted 
away for a “cause” many of our old prerogatives, 
have sacrificed much of the independence of co- 
ordinate branches of our Government, and that, 
however needfully or worthily matters not in itself, 
power seeks to retain power. And so a Government 
of control will not w:llingly lose control—t will seek 
to reign in self-defense. And in so far as the prin- 
ciple of Socialism has been embodied in laws of 
“control” the poison has entered our veins. Is 
“‘peace”’ to be socialistic or :ndividualistic? 








GOVERNMENT CONTROL OF THE RAILROADS— 
THOSE “TWENTY-ONE MONTHS.” 


A Washington dispatch to one of the evening jour- 
nals on Wednesday quoted Senator Norris of Ne- 
braska as having announced his intention to present 
at the coming “short” session, the last one of the 
present Congress, a bill on which he has long been 
working, providing for Government ownership of 
railroads. The same dispatch said that Senator 
Cummins of Iowa, who is expected to head the 
Senate’s Committee on Inter-State Commerce in 
the next Congress, is also working on a bill for Gov- 
ernment ownership. 

When the Railroad control law was enacted and 
when the seizure contemplated by it was consum- 
mated, very few observant persons ventured to 
assume that the war could not last several years 
more, and there have been one or two very gloomy 
prophets who suggested that it might drag on from 
ten to twenty years; therefore, in any aspect and 
under the most favorable assumptions, the term of 
control mentioned in the law and necessarily made 
indefinite seemed very far in the future. For the 
period of the war and 21 months after—this is what 
most people who have paid any attention to the sub- 
ject probably suppose to be the declaration; but 
that is not correct, for the law declared that the 
control ‘‘shall continue for and during the period of 
the war and for a reasonable time thereafter which 
shall not exceed one year and nine months next fol- 
lowing the date of proclamation by the President.” 
The specification, therefore, was a maximum term, 
not a minimum; not that control should continue 
21 months after the war, but only for “‘a reasonable 
time which should not exceed”? 21 months. 

The situation has now changed with almost 
startling suddenness. The Washington news item 
above quoted reminds us of the constant danger, 
already pointed out, that the country may drift 
and drift along to the final plunge for which this 
control ‘only’ for an uncertain yet limited term 
might become a preparation. It is very fortunate, 
in this aspect of danger, that the war has ended so 
soon after the control began and before its terms 
have become defined and confirmed. The tempta- 
tion to keep on is therefore less, and the opportunity 
for retracing the course is therefore greater. 

Admitting, for the purpose of the argument, that 
the situation of a year ago showed an inexorable 
necessity for the seizure and that the paramount 
work before the country in transportation could not 
have been accomplished without it, the situation 
and the outlook are now altered. We were then in 
a war of unknown duration and seriousness, and 
the country had to go farther and deeper into it; 
now the work before the country is to withdraw from 
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it and to get upon a normal basis and readjust all 
matters thereto as speedily as possible. To deny 
or even to seek to qualify this most simple statement 
is virtually to say that the war is not yet over. The 
extraordinary demands upon transportation, before 
which everything must give way and any dangers in 
the future must be risked, have now ended; the 
inadequacy of the roads under their former handling 
(admitting for argument that inadequacy existed 
and had to be dealt with in some radical manner) 
has now ceased. The great emergency has passed; 
the expedient proposed and adopted to meet that 
emergency should now be abandoned; the “reason- 
able time’”’ should be abbreviated to the utmost. 
Why should not that time of return be speedy and 
steps to accomplishment of return begin at once? 
We have had intimations, proceeding from those 
who desire to not return to the former path, and 
given out since the armistice was signed, that the 
roads cannot be promptly returned, inasmuch as 
there are various complications and some unusual 
work in carrying (which nobody questions) and 
there will be need for a considerable time of some 
centralized and pooling arrangements, &c. This 
also may be admitted without affecting the propo- 
sition that since, most happily, the country has been 
spared a long term of getting settled and wonted in 
this control, we should suffer no delay in making 
good the pledge of return with which we sought to” 
allay our doubts and quiet our consciences when the 
control law was enacted. 

On Tuesday last Mr. Warfield, railroad head and 
head of the National Association of Owners of Rail- 
road Securities, delivered an address in Savannah, 
before the Southern Land Congress, speaking in his 
capacity as President of the Southern Settlement 
and- Development Organization. The importance 
of development (such development as has thus far 
hardly more than begun) to the future welfare of 
the South, of the entire country, and of the world, 
is a subject well worthy of much special attention. 
The largest factor in it is obviously that of transpor- 
tation, and therefore Mr. Warfield gave special at- 
tention to the railway situation in his address. 
You are now facing, he said, “‘the most serious time 
ever faced in our industrial and social life,’”’ and the 
people have to decide whether an autocracy shall be 
built here ‘upon the dying embers of the feudal 
autocracies that until now alone remained,” or 
whether ‘‘we shall be returned to methods of true 
Americanism. Take care lest we now 
create in this country the very conditions which 
the life blood of millions of men has been shed to 
destroy in other countries.”” He pointed out that 
there are two schools of thought upon reconstruc- 
tion, one of them standing “for centralizing in the 
Government the ownership and operation of all 
public franchises.”” He pointed out that two lines 
of conduct are now open upon which the people must 
decide: one, for railroad owners to make the best 
deal they can with the Government “‘and thus accept 
Government ownership without regard to whether 
this is in the best interest of the people as a whole,” 
and the other is to decide whether we shall not prefer 
a@ plan “which will retain to them the properly- 
regulated private management of their properties 
and preserve to them the benefit of individual 
initiative.” At this parting of the ways, Mr. War- 
field left no doubt as to where he stands, and he 
clearly sees and plainly states the danger. If the 





Government autocracy now indicated is created, 
he said, “‘it will not stop there; the system of patern- 
alism thus established under desire for more power 
and control would be extended to all industrial 
activities.”’ It seemed, to him, that such a prospect 
should be especially appalling to the people he was 
addressing, for, said he, ‘‘if there is a people to whom 
the very idea of such a system of paternalism must 
be repugnant it is those of us who live in the South.” 
So it indeed ought to be. But let all note and all 
remember that the 21-months’ pledge will no more 
execute itself automatically than will any other of 
the good resolutions which men make. There 
could not be a better subject and a more fortunate 
situation for honestly and earnestly beginning to 
return to natural and normal policies after the over- 
turn by war than we now have in this matter of the 
railroads. It stands unconfirmed for the wrong 
course; why should not public opinion manifest 
itself unmistakably and firmly for the right one? 








ENSURING DEMOCRATIZATION AFTER 
THE WAR. 

The United War Work Campaign to raise $170,- 
500,000 which has occupied the present week, has a 
larger significance that the mere attainment of its 
immediate object. Dr. John R. Mott, director- 
general of the campaign, is quoted as saying, in 
explanation of need for the fund, ‘‘We have had our 
warning from Russia, and we have learned from her 
experience. We do not desire to see in Germany, 
Austria, Turkey, of Bulgaria, whole peoples get out 
of hand and wreck all we have been fighting for, at a 
sacrifice of eleven million lives. We are not going 
to bring back our men in large numbers until we 
have attained all we have been fighting for.” Of 
course, this is not an official statement of the Gov- 
ernment, but it presents a probable course of action 
and is a legitimate argument in behalf of the fund. 

The larger thought is this—that the after-the-war 
work of the Government of the United States and 
the American people is as imperative as the work 
of winning the war itself. Victory at arms, neces- 
sary though it be to open the way, does not in and 
of itself bring “democracy.” Only the peoples con- 
cerned can do this by their own consent when free. 
And they who have not enjoyed “democracy”’ under 
a representative system of government need help 
in organizing their freedom into a form that shall 
embody “liberty under law.”” They need not only 
actual sustenance in life, but mental stimulus from 
clear thought, and moral courage from warm hearts. 
Perhaps it is a time when the commandment ‘‘Love 
thine enemies’ comes home to the conscience of 
the world, bitter as this may be to some. One may 
exclaim “‘Let Justice be done, though the heavens 
fall;’’ but when it is done, there is still work for the 
Good Samaritan to do. The example of the United 
States is more potent now in the world than it has 
ever been before. And we ought to see more truly 
the real problems of reconstruction than do those 
peoples, friends or enemies, who are directly affected. 

There has been some talk as to whether reparation 
shall be required on a punitive basis. We may leave 
that to be determined by representatives of the 
Governments in charge. The thing to remember is 


the duty to peoples struggling into the light of 
liberty, whatever may have been their previous 
When peace does come we have passed 
That era reached, war be- 


allegiance. 
over into a new era. 
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longs to the old time of conflict and deprivation, and 
no lenger binds the peoples freed from its terrible 
thraldom. A League of All Nations preconceives 
relations no longer antagonistic. Disarmament, 
supposedly upon some agreed basis, will follow. 
And peoples conquered, having paid whatever 
judgment may be fixed upon them, become a charge 
upon the good will of the world. It may be neces- 
sary (though we hope not) to station armies of oc- 
cupation in parts of Europe to keep down the forces 
of disorder. These always spring to life when 
“fron rule’ is suddenly removed. They must be 
suppressed, by and with the consent of the forces 
of order, more or less weakened and despondent by 
the long and losing struggle they have undergone. 
The most delicate deference, the most kindly spirit, 
must be shown. And in order that mutual trust 
may prevail, it must exist in those who have won 
as well as those who are in want. 

The stern and solemn duty that has been so 
nobly performed in behalf of mankind, in behalf of 
that “‘humanity”’ which is the freedom of the feeling 
heart, requires that universal sympathy between 
and for peoples shall prevail, that the justice of 
peace shall follow the justice of war. And this 
should be the soul of the whole reconstruction pro- 
gram. Former Ambassador Morgenthau points out 
the need in Turkey. And we may take that be- 
fogged and benighted country as an example. To 
Americans, surely, the reformation of such a people 
can present nothing more than a proposition in 
national ethics. In our ideal of independent na- 
tions large and small, of democratic States every- 
where, they cannot be wantonly driven out of the 
family of nations if they wish to come in. Often 
the very name of Turk is anathema. Constanti- 
nople and the Dardanelles are no more than abstrac- 
tions as far as our State affairs are concerned. If 
the fate of Armenians still hangs in the balance over 
the nature of a future Turkey, our professed “‘hu- 
manity”’ bids us, by wise counsel and kindly service, 
assist that people and State attain to a place worthy 
the respect of the world and the society of nations. 
This will best and soonest help Armenia. And the 
example of duty to Turkey opens the mind to a duty 
that is universal. 

If peace is to come, if war is to end, we must write 
a new clean page in human history. What we need 
to remember is that peace is the natural state of 
mankind. The very charge that for forty years the 
German nation contemplated this war, the most 
heinous thing that.ever happened in history, coupled 
with the very fact that the liberty-loving nations 
combined to fustrate the unholy dream, proves that 
nations are not born, are not maintained, in the 
highest wisdom we know, to inaugurate or carry on 
war. And now that we have peace, or are soon to 
have it, we need only to live it to possess it forever. 
But peace cannot become universal until good will 
and helpfulness become universal. We say some- 
times in our personal estrangements that we will 
forgive, though we can never forget. And yet 
forgetting is often as great a blessing as remembering. 
The point is that we banish war from our national 
consciousness when we return to our natural state 
of “‘live and let live,’”’ and “democracy” establishes 
itself thereby. 

The fact of the matter is we must broaden our 
citizenship to the world. Looking upon the awful 
conditions of war, upon atrocities committeed, 





upon ruthless ambitions riding down law and right, 
a personal resentment arises, and it is a righteous 
one. We ought to hate these things. But when 
they no longer exist, as will ensue in peace, then 
the contests of peoples and States become as our own 
political contests, and when they are over we can 
continue our daily living in friendship and respect 
as before. These oncoming international relations 
will present many problems. But we will not solve 
them rightly by cultivating selfishness and enmity, 
or by showing to others a vast and holy superiority. 
When we say we will not dictate forms of govern- 
ment we say we will not show forth a spirit of po-' 
litical domination. When we say we fought a war 
to end war, we must agree to the end for all time of 
that which we sought thus to overthrow. 

It follows that we must go on in a proper way 
with the work of democratization. How other- 
wise shall we prevent war after the war? How can 
we have peace when we do not live it? How can 
we adjust human relations save by ‘‘understanding.”’ 
And there is deep significance in this sometimes 
condemned word. How can persons have friend- 
ship who have nothing in common, do not appre- 
ciate each other’s character and motives, and cannot 
bring themselves to give up part of will and wish for 
the sake of harmony. The triumphal termination 
of the war in conformity to principles of liberty 
and justice will send a wave of gladness over the 
world. We can afford to be magnanimous, we can 
afford to invite future confidence by showing it. 
Peace begets peace. Example is a teacher chat is 
ever faithful and forceful. All the good and joy 
that mankind conceives we can now enjoy—and the 
beauty of it all is that the more we enjoy these re- 
lations of unity, harmony, brotherly love, federa- 
tion, the more others also may enjoy them. Let 
us now turn over victory into consecration. 








CANADA PREPARING FOR THE EFFECTS OF 
DEMOBILIZATION. 


Ottawa, Can., November 15 1918. 

At the daily sessions of the Dominion Cabinet, the 
topics of demobilization and avoidance of economic 
distress are uppermost. The Minister of Militia 
assures the country that every plan has been com- 
pleted for the return of the soldiers to their civilian 
homes by an orderly and inexpensive process. 
Matters are not so roseate, however, as concerns the 
probabilities of immediate re-employment. Of the 
army of more than 500,000 Canadians, 260,000 have 
at various times numbered as casualties, and of these 
about 35,000 have been killed in battle and 15,000 
have died of disease. The casualty list in itself 
signifies a very large number of physically in- 
capacitated for whom the Invalided Soldiers Com- 
mission is doing its utmost service in re-adaptation. 

As to plans for lightening the blow of industrial 
adjustments the Federal Government thus far has 
announced but little. A shipbuilding industry is 
fairly under way, with public financial support 
assured for some years ahead, producing ships at 
much higher cost than those of British yards, but 
slightly below the average of United States establish- 
ments. Four of the new Government ships are to 


be launched before the close of navigation and will 
be incorporated with the remainder of the public 
merchant fleet under the management of the Do- 
minion-owned railways, which soon will total 14,000 
miles of track. The arrangement is similar to the 
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land-and-sea transport service carried out by the 
Canadian Pacific and several United States railway 
companies. 

While the Dominion and Provincial Governments 
share with commercial corporations the general 
unwillingness to invest money in public works of any 
kind when the cost of capital and construction 
materials is at an artificial level, present indications 
point strongly to a heavy public investment in roads, 
waterways and harbor improvements, and other such 
enterprises as a means of buoying up the labor 
amarket and alleviating distress. There are not 
wanting suggestions from influential labor circles 
that the country should throw itself into a great 
adventure in public ownership, with issues of new 
bonds, and purchases of steel, lumber, copper, &c. 
While this might support prices and entertain the 
country agreeably for a year or so, it would render 
manufacturers impotent in export trade in com- 
petition with those countries where official regu- 
lation has not been exercised. Imports automati- 
cally would be encouraged, with a consequent out- 
flow of gold, gradually forcing the country into an 
unenviable position. 

Information now at hand indicates that the 
Ottawa Government will presently endeavor to so 
govern prices and wages as to hasten a return to 
normal conditions with minimum friction and dis- 
location. There are, however, 200,000 union work- 
men to deal with and, as yet, their official dis- 
cussions of after-war conditions offer no suggestion 
in line with sound economics. Once the inevitable 
downward trend of price and wage levels becomes 
evident, the Government anticipates little difficulty 
in bringing about a more or less scientific scheme 
by which both factors will be kept in double harness. 








RAILROAD GROSS AND NET EARNINGS FOR 
SEPTEMBER. 


In contemplating the figures of the gross and net 
earnings of United States railroads for the month 
of September, as specially compiled by us from the 
returns filed with the Inter-State Commerce Com- 
mission at Washington, the fact which attracts pre- 
eminent attention is the tremendous augmentation 
disclosed in the expense accounts. That feature, 
to be sure, was also in evidence in the July and 
August results, but with each succeeding month 
now the growth in expenses is becoming more pro- 
nounced. The noteworthy advances in railroad 
rates, both passenger and freight, made by the Di- 
rector-General of Railroads at the close of June 
had for their object an increase in the revenues 
of such magnitude as to offset the great rise in oper- 
ating costs recorded in the first half of the year plus 
the huge advances in railroad wages almost coin- 
cidently announced by the Director-General. This 
addition to railroad wages was put by the Director- 
General at not less than $475,000,000 per annum in 
a letter written by him in August. Since then, 
there have been further advances in wages and news- 
paper advices make it evident that still others 
are in contemplation; and from the way aggregate 
expenses are running up, month by month, it is 
certainly becoming a question whether the higher 
fates put in force—and which with the restoration 
of normal conditions in the business world may prove 
& serious burden upon industry—will really suffice 
to meet the growing volume of expenses. 





As already stated, the September compilation 
gives greater pertinency to the question than did 
the statements for the two months immediately 
preceding. The increase in the gross revenue is 
fully as large as counted upon, and meets all expec- 
tation. As against total gross revenue in Septem- 
ber last year of $357,772,850, the amount of these 
gross in September of the present year was no less 
than $487,140,781, showing an addition in the 
large sum of $129,367,931, or 36.16%. The gain 
is not to be wholly attributed to the advances in 
passenger and freight tariffs. Presumably a por- 
tion of it is due to expansion in the volume of busi- 
ness handled. The country’s industries have been 
in a state of great activity and the Western grain- 
carrying roads, as we shall show further below, had 
an extraordinarily heavy grain tonnage—far in 
excess of that for the corresponding month of last 
year. The magnitude of the traffic, combined with 
the higher rates, explains the tremendous expansion 
in the gross revenues of 129 million dollars or 36%. 
Unfortunately, however, rising expenses have con- 
sumed nearly the whole of this splendid increase 
in the gross revenues. As against operating ex- 
penses of $243,492,779 in September 1917, the 
expenses in September 1918 amounted to $369,- 
670,160. In other words, expense accounts have 
run up $126,177,381 or over 50%—in exact figures 
51.82%. Accordingly, the increase in net earnings 
is but $3,190,550—that is to say a gain of over 
36% in gross earnings is attended by a gain in net 
earnings of barely 3%, or to be precise 2.79%. 
In tabular form the comparison for the two years 
is as follows: 


September— Inc. (+) or Dec. (—). 

192 Roads— 1918. 1917. Amount. % 
SE Eo tient eccinaitatee malin de 232,186 232,378 —192 00.08 
i a cadmas $487,140,781 $357,772,850 +$129,367,931 36.16 


369,670,160 243,492,779 +126,177,381 51.82 

Re og, walls taitneckin bil $117,470,621 $114,280,071 +$3,190,550 2.79 

What gives additional significance to the rising 
cost of operations is that the piesent year’s experi- 
ence in that respect is only a duplication on a larger 
scale of the similar experience of the years imme- 
diately preceding. For example in September 1917 
there was an increase in the gross as compared with 
September 1916 of $33,901,638, but this was at- 
tended by an augmentation in expenses of $41,601,- 
292, leaving the net actually smaller by $7,699,654. 
In September 1916, to be sure, we had $38,555,541 
gain over 1915 in the gross and $12,572,543 gain in 
the net, and this followed $17,783,141 gain in gross 
and $18,546,361 gain in net in September 1915 over 
1914. Immediately prior to 1915, however, the re- 
turns had been poor or indifferent for several suc- 
cessive years. It happened that in September 1914, 
though gross earnings were reduced by $12,857,844, 
this was met by shortening of expenses in amount of 
$13,606,758, thus yielding $748,914 gain in net. On 
the other hand, the year before (1913) there was an 
actual decrease in net, notwithstanding a moderate 
gain in gross. That is to say, for September 1913 
our compilations registered $9,805,231 increase in 
gross but attended by an augmentation in expenses of 
$14,958,298, causing, therefore, a loss in net of 
$5,153,067. In September 1912 the gain in gross 
revenues was of more satisfactory extent, but the net 
even then failed to keep pace with the rise in gross 
receipts; $19,891,032 increase in gross, or 7.88%, was 
attended by an addition to expenses of $13,855,420, 
or 8.58%, leaving, therefore, only $6,035,612 in- 
crease in net, or 6.64%. Extending the comparisons 
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further back, we find that in September 1911 our 
compilations showed only minor changes in the 
totals, namely $39,801 increase in gross and $1,- 
321,815 increase in net. In September 1910 there 
was a gain of $10,312,116 in gross revenues, but a 
loss of $3,869,083 in net earnings. In the year 
preceding, results for this month were much more 
encouraging—that is, in September 1909 there was 
$27 052,253 gain in gross and $13,585,396 gain in 
net. In September 1908 there was $15,299,397 loss 
in gross, with $4,083,435 gain in net. In September 
1907 the returns were very incomplete, they coming 
to hand when the panic of that year was at its height. 
The significant feature was that at that time, also, 
net earnings were falling behind, though gross was 
still expanding; stated in brief, for September 1907 
our compilation, though incomplete, registered $13,- 
172,222 increase in gross with $3,594,503 decrease in 






























net. In the following we furnish the September 

comparisons back to 1896. 

Gross Earnings. Net Earnings. 
Year. 
Year Year Increase or Year Year Increase or 
Gtoen. Preceding. | Decrease. | Given. Preceding. | Decrease. 
$ $s s $ $ 

58,277,749] —1,224, a 19,889,887] 20,478, —588,922 
2'866,514| +9.704.576 27,538,974, 21,860,419, +5.678.555 
79,290,845} 42,283,232) 31,520,183| 30,352,609 + 1,167,574 
77,606,660 + 10,853.485 33.488.813| 29.398,146 +4,090.667 
90,380,548) + 1,893,683) 34,073.853| 34,790,545] —716,692 
96,359,674 + 10,481,041, 39,663,622) 35,270,411] +4,393.211 
99,662,819 +8.614,917, 37,336,366 36,435,214, +901,152 
108,563,340 + 13,372,963) 41,781,513] 37,410,861] +4,370.652 
120.717.276 +3,328,100 45,628,707, 41,023.532| +4.605,175 
118,616,511) + 10,846,006, 46,650,014) 43,719,446, +2,930,568 
126,782,987] + 10,056,999 48,341,798) 45,653,884] +2,687,914 
128,047.787| + 13,172.222| 41,818,855, 45,413,358] —3,594,503 
218,929,381]234,228,778|—15,299,397 81,615,313] 77,531,878) +4,083,435 
246,065 ,956219.013.703| +27,052,253| 94,443,956, 81,858,560 + 13,585,396 
256,647 .7021246,335,586 + 10,312,116) 91,580,434 95,449,517, —3,869,083 
“}249,054.036|249.014.235,  +39,801) 90,720,548, 89,398.733| +1,321,815 
1912_ _ _|272,209,629}252,318,597| + 19,891,032) 96,878,558, 90,842,946, +6,035.612 
1913 __ -|285,050,0421275,244.811| +9,805.231| 92,847,193] 98,000,260, —5,153,067 
1914__ 272,992. 901]285.850,745-—-12,857,844) 92,022,947) 91,274,033 +748,914 
1915. ~ (294.241 .3401276,458,199 + 17.783,141)111,728.276| 93.181,915|+ 18,546,361 
1916 - 332.888 .9901294 333.449 + 38,555,541/124.447.839)111.875,296| + 12.572.543 
1917 ---}364.880,089330,978.448) + 33.901 .638|116,086,10%/123,785.757, —7.699.654 
1918 ___14°7.140.7 11°57.772.850\ + 129,367 ,9311117,470,621114.2-0.071) +3.1°0,559 





Note.—In 1896 the number of roads included for the month of September was 136; 
in 1897, 131; in 1898, 128; in 1899, 123; in 1900, 128; in 1901, 113; in 1902, 108; 
in 1903, 112: in 1904, 102; in 1905, 98; in 1906, 95; in 1907, 84: in 1908 tae returns 
were based on 231,367 miles; in 1909 on 226,545 miles: in 1910 on 240,678 miles; in 
1911 on 230,918 miles; in 1912, 237,951 miles; in 1913, 242,097 miles; in 1914, 
242,386 miles: in 1915, 245,132 miles; in 1916, 248.156 miles: in 1917, 245,148 miles; 
in 1918, 232.186 miles. We no longer include the Mexican roads nor the coal-mining 
operations of the anthracite coal roads in our totals. 


With the separate roads, as would naturally be 
expected, rising expenses are as much a feature as in 
the case of the general totals. In fact, for not a 
few large systems and also some minor ones, the 
increases in expenses overtop the gains in the gross 
earnings, leaving the net actually smaller than in 
the same month of last year, notwithstanding the 
noteworthy expansion in the gross revenues. We 
may refer, for instance, to the Pennsylvania Rail- 
road Lines, directly operated, where with a gain of 
not less than $15,124,471 in gross revenues we have 
an actual loss in the net of $3,998,036. The Atchi- 
son Topeka & Santa Fe, though having added 
$3,806,529 to its gross, falls $2,778,089 behind in 
the net. The Chicago Burlington & Quincy, with 
$3,721,971 increase in gross, reports $1,309,276 
decrease in net, and the Southern Pacific, with 
$3,794,603 gain in gross, has $899,998 loss in net. 
The Chicago & North Western, though adding 
$3,282,653 to its gross, falls $258,487 behind in 
net. The Erie improved $2,191,058 on its gross of 
last year, but is $456,618 poorer off in net, and the 
Wabash, while having added $1,008,526 to gross, 
suffers a reduction of $490,930 in net. And many 
more instances of the same kind, though less con- 
spicuous, might be mentioned. 

The great majority of roads, however, are able to 
register some increase in the net as well as in the 
gross, and in not a few cases this improvement in 
the net reaches substantial proportions. Thus the 


New York Central out of its gain of $9,164,168 in 
gross has managed to save $3,851,232 for the net, 
and the Southern Railway, out of $5,264,683 in- 


crease in gross, has saved $2,347,544 for the net. 
As against this, the Baltimore & Ohio, with $6,135,- 
922 increase in gross, has only $927,344 increase in 
net. The Union Pacific, with $4,537,434 increase in~ 
gross, has $1,769,608 increase in net. On the whole, 
the relation between the changes in the net and in 
the gross varies widely, but the trend of the expenses 
in the direction of wiping out entirely the advantage 
given by the great growth in gross revenues is un- 
mistakable. In the following we show all changes 
for the separate roads for amounts in excess of 
$100,000, whether increases or decreases, and in 
both gross and net. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN SEPTEMBER. 








I 
Pennsylvania (3)_-.--- a$isi2 124, 4471 Maine Central_........ $383,219 
New York Central. _.... b9.164.168 Chi St P Minn & O____- 376,035 
ee CBi coc cececus 6,135,922 | Los Angles & Salt Lake_. 71,630 
Seuthern Ey. ......-.<. 5,264, Fe PE EG 63 ,203 
Union Pacific (3)__...-- 4,537 434} Virginian.-...........- 361,981 
Atch T Sante Fe GB) ---n 3,806,529 | Wheeling & Lake Erie--- 357,732 
Southern Pacific (8)_... 3,794,603| Alabama Great Southern 352,274 
Chicago Burl & Q___--- 3,721,971 | Bessemer & Lake Erie_-_- 316,941 
Louisville & Nashville. 3,556,585; Kanawha & Mich_-_-_-~-- 92,700 
Chicago & Northw 3,282,653 | West Jersey & Seashore. ,380 
Illinois Central__.....--. 3,276,937 | Union RR of Penn...... »120 
Chi Milw & St Paul_-_-- ,010, Kansas City Southern _-_-. 282,409 
Northern Pacific. _....- ,000, El Paso & Southwestern. 276,677 
Cleve Cin Chi & St L... 2,739,987) New Orl Tex F aes  &)- 274,276 
pooner emo 4: Ohio_...- 2,617,528 | New York Phila & West. 54, 
Great Northern.._..... .585,634| Western Mary fand cha i 249,786 
ChiRIi& e Pacific (2)_--. 2,363,720|\CinN O& Tex Pacific_. 240,794 
Norfolk & Western. --.-- 206 ,049 | Chicago Ind & Louisville 238,354 
PO a lan o cnttnlen ak 2°191 058 | Duluth & Iron Ra E.-« 221,501 
N YN H & Hartford_-_ 2,112,939| New York Ont & West_. 221,373 
St Louis San Fran (3)--- 2,067,390) New Orleans & No East- 214,382 
Philadelphia & Reading. 2,034,304| Minn & St Louis_._._-- 791 
Missouri Pacific. ......- 1,942,462 ie See & Great North. ,960 
Boston & Maine... _-- 1 915.806 | W ashington ~~ ye ote 194,018 
Lehigh Valley. RSE aT ane Re 1,703,871 | Chi Ter Haute & So E 192,363 
Dela Lack & West__.._- 1.614.614 | Mobile & Ohio. __....-. 191,482 
Michigan Central ar eed 1,487,376 | Cumberland Valley--_-_-- 934 
Seaboard Air Line__._ 478,849 ‘pmekape Port & Seattle... 176,257 
Atlantic Coast Line__.. 1,368,452!| Lake Erie & West_...-- 2,068 
Pitts & Lake Erie___-.-_- 1,212,514! Car Clinch & Ohio_____. 152,649 
Delaware & Hudson.__. 1,035,667 | Toledo St Louis - haa 147,970 
Duluth Missabe & North 1,025,076 | Atlantic Birm & Atl... »247 
i) Rae. : 526 Western Ry of ees 142,237 
Mo Kansas & Texas___- 5,592| Monongahela Connect-_. 483 
Central RR of N J___--- 952.681 |Tenn Central__....___. 29,531 
Chi & East Illinois__-__. 933.318 Central New England__- 128,487 
Nash Chatt & St ise-- 872,995 Det Toledo & Ironton... 123 ,430 
Minn St a &SSM.- 842.595 Central Vermont___.__. 113,248 
Pere Marquette_-_-__-___- 826,358 Indiana Harbor Belt_.-_. 112,692 
ew York Chi & St Louis 741,675 Bangor & Aroostook_-___ 112,315 
lgin Joliet & Eastern --_- 698,591 Grand Rapids & Ind___- 108 ,236 

Chicago & Alton_.._.-- 663,451 Duluth So Shore & Atl_. 102,853 
Texas & Pacific._.....- 659,753 ra Southern...__- 102,045 
Denver & Rio Grande--_- 642,260 Port Reading........-- 101,364 
Yazoo & Miss Valley_-_-_- 537 ,656 | 

Mo Kan & Tex of Texas_ 491 639) Representing 116 

Cetra of Gen. ic cies 490,167 in our oe te ions8127, 266,070 
Chi Great Western _-_-__- 461 1052 | 

Grand Trunk Western_- rere 610) 

Richmond Fred & Pot _-. 055 Decreases. 
Hocking Valley.__....-- 408. 029, Lehigh & New England. $150,588 
Buff Roch & Pitts_____- 399,77 —— 
Colorado & Southern (2) 396, 133! Representing 1 road 

Long Island........--.. 391,230 ix our compilation. $150,588 





Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the 
separate roads, so as to make the resu.ts conform as nearly as possible to 
those given in the statements furnished by the companies themselves. 

a This is the result for the Pennsylvania RR., together with the Pennsyl- 
vania ccomeene, and the Pittsburgh Cin ‘innati Chicago & St. Louis, the 
Pennsylvania. RR. reporting $10.748, 439, inergase, the Pennsylvania Com- 
pany $2,145,909 iacrease and the P. & St. $2,229.823 increase. 

These fizures cover merely the BK A. a the New York Central 
. Including the ae auxiliary and controlled roads, like the 
Michigan Central, the ‘ Four,”’ &c., the whole going to form the 
New York Central } in t e result is a gain of $15,228,921. 


PRINCIPAL CHANGES IN NET EARNINGS IN SEPTEMBER. 


Incre De ee. 
New York Central ------ b$3 ,851,232 camyivagm, | Pe er a$3 ,998 ,036 
Southern Railway----.--- 2,347 ,544' A op & Santa Fe (3)- 2, a8. ‘089 
Union Pacific (3)....--.-.- 1,769,608 one Burl & Quincy.....-. 09:2 276 
Cleve Cin Chi & St Louis. 1,331,717 Southern Pacific (8)__-.-- 899,998 
Duluth Missable & Nor. - 38,157 Western Maryland___._- 537,319 
Baltimore & Ohio-....--- 927 344 Minn Bt St Paul @ 88M. 496,526 
hesapeake & Ohio_--_--- yi SRR Ri eraes Be 490,930 
Illinois Central_....-.--.- Te I 1 NE a ee 456,618 
Boston & Maine-_-_-__..-.-.- 668,331 Mobile & Ohio.......... 405,1 
St Louis San Fran (3)..-. 539,658 Toledo & Ohio Central... 395,879 
Delaware Lack & West.. 532,109 St Louis Southwestern (2) 371,024 
Pittsburgh + ~ J Bate... 523,866 Chicago & Alton.___---. 357,100 
Delaware & Hudson----- 495,713 Cin New Orl & Tex Pac.. 322,597 
Philadel hin ts Rendin a Missouri Kan & TexofTex 310,268 
Chicage ilw & St Paul. 384,023 Chicago & Northwestern. 258,487 
board Air Line____--- 372,561 Florida East Coast____.. 253 ,665 
Mic higan Central____--.-. 370,477 Nashv Chatt & St Louis... 232,235 
Richmond Fred & Pot... 356,031 Indiana Harbor Belit-_--_-.- 221,253 
Missouri Kansas & Texas. 315,775 Belt Ry of Chicago _.-... 218,388 
N Y New Haven & Hartf. 312,207 Toledo St Louis & West_. 216,611 
Duluth & Iron Range.-.. 257,575 Colorado & Southern (2). 216,317 
Central RR of N J___---- 233,788 Grand Rapids & Indiana. 201,546 
Le , ares 233.770 poternest & Great North’n 200,987 
Union RR of Penn--_-_-_--- 222,302 Lehigh & New England... 191,199 
er & Lake Erie_... 218,628 N Y Ontario & Western... 156,245 
Grand Trunk Western... 215,108 pecking WEE bccccabid 137 ,380 
E] Paso Southwestern --- 213,059 Texas & Pacific._.....-.- 131,190 
Eastern illinois 190.013 Lake Erie & Western.... 115.659 
Pere Marquette_-_-_.-_-.-- 158.358 Chicago Junction.__..... 111,784 
New Or] Tex & Mex (3)... 146,402 Denver & Salt Lake... _.-. er 
Los A es & Salt Lake... 134,997 Anmm Arbor.........-.--- 101, 
Wettaoion ten ~ a eh enett4 Representing 45 roads 
as nm Southern ---- 20, }9) 
Atlantic Coast Line- ---.-. 114, in our compilation..$1¢,102,772 
Se tdi iets Seer 132.4f 
ee 101,613 
g" Y Chic x st Louis-.---. 101,499 


Represent 43 ds 
Be ee ane pila tion» $20,807,303 


is the result for the 


"Gincinnadl Chicas, © 8 Be, Louis, the 
6 327 ovens pnemrivantn Com- 
Sulcey and’ com 


et 51. 734 decrease. 
‘she 





dt. decrease, onear o New York Central 
Tacludi various a roads, like the 
Geel. 7 “Big Four.” &e., the whole bo form the New 

York tral System, the result is a gain ef $5,280. 








1872 


THE CHRONICLE 


{Vou. 107. 








When the roads are arranged in groups or geo- 
graphical divisions, according to their location, there 
are two divisions where notwithstanding the great 
growth in gross revenues, there is an actual loss in 
the net. Group 3, composed of roads in the Middle 
West, belongs in that category, the net for this group 
being $342,598 less than a year ago in face of a gain 
of $15,821,830 in the gross. Groups 8 & 9, compris- 
ing roads and systems in the Southwest, belongs in 
the same category. Here there is a loss in the net 
of $5,563,971, notwithstanding $15,347,295 gain in 
the gross. The other geographical divisions record 
enlarged net, but in every instance proportionately 
much smaller than the improvement in the gross 
revenues. Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
—Gross Earnings 
1918. 1917. 





Section or Group. 


Sepiember— $ 

Group : (7 roads), New Engiand___. 20,422,469 

2 (32 roads), Kast & Middle. _136, £70, 199 
Group 3 (28 roads). Middie West__.. 58,927,804 
Groups 4 & 5 (35 roads), Southern. - a 66,265,449 
Groups 6 & 7 (29 roads), Northwest__ 107,755,501 
Groups 8 & 9 (49 roads), Southwest__ 70,534,217 
Group 10 (12 roads), Pacific Coast... 26,565,042 


ee Gee 8600. ......---52.--- 487,140,781 


Inc. (pene. (—). 
% 


+4, H13, 731 30.01 
+ 38,296,670 38.92 
+ 15,821,830 36.70 
+ 21,928,485 49.49 
+ 27,951,271 35.02 
55,187,022 + 15,347,295 27.68 
21,256,393 +5,308,649 24.97 


857,772,850 +129,367,931 36.16 


15,708,738 
98,373,529 
43,105,974 
44 336 ,964 
79,804,230 





—_————————_Nat Earnings 
—" a if Inc. A eaiene (—). 
5,883,804 4,603,780 +780, 024 16. ‘04 
$1,013,259 27,614,959 +3,398,300 12.31 
12,182,267 12,524,865 — 342,598 2.73 
17,225,189 14,390,926 42,834,263 19.69 
28,080,692 26,993,624 +1,087,068 4.03 
Groups Nos. 8 & 9_- 64,524 64,6230 13,645,103 19,209,074 —5,563,971 28.96 
Group Mo. 19___-_-- 16, 16,419 9,940,307 8,942,843 + 997,464 11.15 
i  cebbameman 232,186 232.378 117,470,621 114,280,071 +4-3,190,550 2.79 


NOTEH.—Croup J. includes all of the New England States. 


Group I1. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo; also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group 111. includes all of Ohio and Indiana; all of Michigan except the northern 
——, and that portion of New York and Pennsylvania west of Buffalo atid 
itteburgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois; all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City; also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a Line parallel to the State line 
passing through Denver. 


Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missour! south of St. Louis and Kansas City: Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana; and that portion of 
New Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona and the western part of New Mexico. 


As already stated, Western roads had the advan- 
tage of a much larger grain movement. In the case 
of wheat, the increase was of prodigious proportions. 
To be sure, in comparing with September last year, we 
are comparing with a period of very light receipts, 
but even allowing for that the gain is of notable di- 
mensions. Thus for the four weeks ending Sept. 28 
the receipts of wheat at the Western primary mar- 
kets was not less than 71,458,000 bushels, as against 
‘only 22,882,000 bushels in the corresponding four 
weeks of 1917, and comparing with 41,387,000 bush- 
els in 1916. In like manner the corn receipts in the 
four weeks this year were 21,630,000 bushels as 
against only 7,365,000 bushels in the same period 
of 1917 and 15,758,000 bushels in 1916. On the 
other hand, in the case of oats, barley and rye there 
was some falling off from the movement of a year ago, 
the receipts of oats for the four weeks this year hav- 
ing been 32,315,000 bushels, against 34,444,000 bush- 
els; of barley, 7,365,000 bushels against 13,813,000 
bushels, and of rye 3,951,000 bushels against 4,493,- 
000 bushels. Altogether the receipts of wheat, corn, 
oats, barley and rye at the Western primary markets 
for the four weeks this year reached 136,719,000 
bushels, against 82,997,000 bushels in the four weeks 
of 1917 and 103,046,000 bushels in the four weeks of 
1916. The details of the Western grain movement 
in our usual form are shown in the table we now pre- 
sent: 





—-M tleage-——_ 
1918. 1917. 
7,262 

28,261 

21,744 

38,239 

65,823 


Groups Nos. 4 & 5__ 38.108 
Groups Nos. 6 & 7__ 65,897 








WESTERN FLOUR AND GRAIN RECEIPTS. 





4wks.end. Flour. Wheat. Corn. Oats. Barley. Rye. 
Sept. 28. (bbls .) (bush.) (bush.) (bush.) (bush.) (bush .) 
Chicago— 
1918... 880,000 14,780,000 9,932,000 11,198,000 1,141,000 608 ,000 
1917__. 604,000 1,908,000 2,839,000 14,151,000 2,401,000 523,000 
M twaukee— 
1918__- 52,000 3,217,000 605,000 3,629,000 1,428,000 188,000 
o ae 75,000 628,000 455,000 2,694,000 2,069,000 288,000 
1918... 224,000 5,699,000 1,354,000 2,273,000 54,000 59,000 
n 1917__ 376,000 1,952,000 663,000 3,458,000 395,000 61,000 
EE ES 630,000 282,000 ee pao: .~ Bieeee 
ee eee 517,000 48,000 862,000 1,000 14,000 
Detrou— 
1918___ 7,000 175,000 385,000 ao ee eae ere 
ne la 23,000 314,000 52,000 Gee ‘Gann ~~ omen 
1918... 57,000 414,000 172,000 633 ,000 77,0006 7,000 
52,000 55,000 98,000 685,000 -..... 25,000 
Peorta— 
1918... 305,000 400,000 2,363,000 689 ,000 111,000 23,000 
Pa... Loe 182,000 218,000 691,000 2,074,000 560,000 59,000 
ut. — 
RE RET 16,055,000 11,000 568 ,000 293,000 000 
ics. aeckaabaies 3,806,000 2,000 99,000 3,399,000 1,938,000 
Minneapolis— 
Ss. naitineay 19,206,000 964,000 5,697,000 4,261,000 2,258,000 
i 10,542,000 158,000 5,206,000 4,988,000 1,585,000 
Kansas City— 
RRR ee Cree. ASS See 9 ccccse 4 Sheies 
are 2,269,000 ae eee wakes” -awande 
Omaha & Indtanapolis— 
__. Sree 3,968,000 4,323,000 3,374,000 ......  ...... 
a Saree C65 200 LSE SARC REO  ... caocce . aodove 
Total of AU— 
1918___ 1,525,000 71,458,000 21,630,000 32,315,000 7,365,000 3,951,000 


1917___ 1,312,000 22,882,000 7,365,000 34,444,000 13,813,000 4,493,000 


The live stock movement also ran decidedly heav- 
ier than in the same month of last year. At Chicago 
the receipts comprised 24,970 carloads against 19,236; 
at Kansas City, 19,050 cars, against 13,341, and at 
Omaha 14,040 cars, against 10,534. 

The cotton movement in the South did not quite 
come up to that of last year. For the even month 
of September 1918, the overland shipments were 
74,977 bales, against 112,236 bales in September 1917 
and 90,093 bales in September 1916. On the other 
hand, the receipts at the Southern outports aggre- 
gated only 526,665 bales, as against 602,778 bales in 
1917 and 955,458 bales in 1916, as will be seen by the 
following: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN SEPTEMBER AND 
FROM JAN. 1 TO SEPT. 30 1918, 1917 AND 1916. 




















September . | Since Jan. 1. 
Ports 
1918. ; 1917. | 1916. 1918. | 1917. ; 1916. 

Galveston _____.._-- bales_|240,986 241,614/403,953, 912,951 1,233, fh 1,564,319 
Terese City, &¢..........- 773 7.734| 30.055| 76.470) ' 73.157, 210,530 
New Orleans..........._. 105,250 88,399)153,567| 967,447) 651,309 835, 483 
ERLE 11,422 15,631) 11,644) 55,814) 57,798) 134,669 
Pensacola, &c__.........- 45 4,548| 15,238) 23,222) 30,956 72.647 
I ed 119,764 186, 786/216, 813) 620,366) 461,920 673,198 
5, ERR: 5,500 14,000} 21,500' 57,400) 118,370 122,632 
Charlestém. ..........---- 16,526 is: 974) 35,169, 65,595) 65,193) 113,246 
Sa eiebe I Ee RS Pa | 101 
NN 14,060 11,945) 24,679) 50,881) 21,686) 118,366 
0" OS paar aan eae 11,991! 12,726 40,197| 124,722| 224,714) 401,071 
Newport News, &¢....-.-- 348 421| 2,643) 3,656 4,428} 57,934 

ET oe es 526,665 602,778 955,458 2,958,524 2,942,605 4,304,196 








——_—~ 


Current Zvents and Discussions 


LOLOL LLL OOOOOOOOOOOOOOaOaOPPrraErPaErParPeararPaoun”nrraoesoom~ss 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 

The usual offering of ninety-day British Treasury bills was 
dizposed of this week by J. P. Morgan & Co. on the dis- 
count basis recently prevailing, namely, 6%. The bills 
are dated Nov. 12. 


—_——eeOoOooO. en 








COMPLETION OF SPANISH CREDIT TO UNITED 
STATES. 


The ‘‘Wall Street Journal” in its issue of last night re- 
ported that final arrangements for putting into operation the 
long pending Spanish credit to be advanced to the U. S. 
Government had been completed, adding: 


A meeting of local bank representatives interested in the loan was held 
yesterday at the office of F. I. Kent, Director of the Foreign Exchange 
Division of the Federal Reserve Board, and all the details were arranged. 

As previously announced the loan will be for a total of 250,000,000 
pesetas, or $50,000.000, and will take the form of an acceptance credit, 
under which a group of American banks will draw bilis upon a syndicate of 
Spanish banks. The Government will avail itself of credit in installments, 
as it requires funds in Spain. 

Complying with the request of Treasury officials, bankers declined to 
divulge the details of the loan, but it is understood that terms are sub- 
stantially as previously announced, namely, that the bills will run for 90 
days, and will be discounted by the Spanish banks at 44%, which will 
also receive an acceptance commission of 4%. The apportionment of the 
bills among the American drawers will be made on the basis of their capital 
and surplus and the volume of business they have customarily done with 
Spain. For their accommodation the banks will receive from the Govern- 


ment a commission of 1-16%. 

Although national banks are compelled to report as direct liabilities 
drafts they draw on foreign banks, in the present instance the Federal Re- 
serve Board has by a special ruling freed them from this requirement. 
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NEW CREDITS TO FRANCE AND ITALY. 


Two new credits to the Allies were announced this week. 
On the 12th inst. a new credit of $80,000,000 was extended 
to France, making the total credits to that country $2,445,- 
000,000; on the 14th inst. a new eredit of $100,000,000 to 
Italy was announced, bringing the total placed at its dis- 
posal up to $1,160,000,000. With the new credits of this 
week the total aid to the Allies since this country’s entry into 
the war has been raised to $7,912,976,666, apportioned as 
follows: Great Britain, $3,745,000,000; France, $2,445, 
000,000; Italy, $1,160,000,000; Russia, $325,000,000; Bel- 
gium, $183,520,000; Greece, $15,790,000; Cuba, $15,- 
000,000; Serbia, $12,000,000; Rumania, $6,666,666; Li- 
beria, $5,000,000. 








ASSOCIATION OF FOREIGN EXCHANGE DEALERS 
FORMED. 


Following a meeting held on Thursday, Nov. 15, at the 
offices of the Empire Trust Company, in this city, it was 
announced that an organization of foreign exchange bankers 
had been formed, to be known as the Association of Foreign 
Exchange Dealers. It was stated that the organizers pro- 
posed through the new association to promote closer co- 
operation among its members in all foreign exchange mat- 
ters. Monthly meetings will be held, at which subjects 
of interest to the members will be discussed. The meeting 
was attended by twenty-four bankers, who, after listening 
to the report of the Organization Committiee, gave their 
approval to the project. A committee of five was named, 
headed by North McLean, foreign exchange manager of the 
Mechanics and Metals National Bank, to make nomuina- 
tions for President, two Vice-Presidents, Secretary, Treas- 
urer and an executive committee of five. 








MEXICO ON GOLD BASIS. 


Telegraphic advices to the daily press from Mexico City 
under date of Nov. 13 in stating that President Carranza 
had on that date signed a decree reforming the monetary 


system of Mexico by placing it on a strictly gold basis, said: 

The recent monetary crisis was caused by the exportation of silver half 
peso pieces, which as the result of the high price of silver were worth more 
as bullion than as coin. Business has been seriously handicapped for a 
fortnight by the scarcity of change. Under the new decree peso and half- 
peso pieces will be coined with less silver in them, making their exporta- 
tion profitless. 

New gold coins now being minted are worth two and one-half pesos. 
Millions of pesos in silver and half-peso pieces, called ‘‘tostones,’’ recently 
have disippeiared from circilation. These have been dempnetized to 
prevent speculation in the new pesos. It will be illegal for any one to give 
more than twenty pesos of them as change. 








RE-COINAGE OF SILVER BY MEXICO. 


Concerning the re-coinage of Mexican silver, a special 
eablegram to the New York ‘‘Times’’ from Mexico City 
on Nov. 9 said: 


The Mexican Government has ordered the re-coinage of all silver pesos 
and half pesos into coins of less value. The re-coinage is odered to avoid 
the exportation of pesos due to the high price of silver. 

During the last few weeks half pesos have disappeared from circulation. 
Small gold coins valued at two and a half pesos will be issued for circulation 
on Tuesday. 








GREAT BRITAIN’S CAPACITY FOR ABSORBING NEW 
WAR ISSUES. 

The ‘Financial News’’ of London in its issue of Oct. 28 

contained the following interesting acticle dealing with the 

capacity of the United Kingdom to absorb new war loans. 


WE CAN BUY MORE WAR BONDS. 

Even with the special effort now in progress the subscriptions to Nationa! 
War Bonds do not flow in a volume equal to the capacity of the people to 
finance the war. We judge that capacity by reference to what was done 
in the earlier stages of our war finance. Leaving Treasury bilis and War 
Expenditure Certificates out of account as essentiaily temporary and special 
forms of investment, we know that £2,491 ,212,367 was subscribed to War 
Loans and Excnequer Bonds prior to the introduction of the daily offerings 
of National War Bonds. The table below shows what was obtained 
from each of these issues and the period of time during which each was 
on offer: 


Ee en Pare BOR FR, civic nw itnatin dan 7 days 
- ie eek ce iw 

OE | eee OF | ee 
Exchequer 3s, 1920..-.------- Sa See 5 
si OS hae , eee ee 166 
cL aa ON ae 117 
“S| SR ee TE 8 a eee 
i epee ER ee 
ORS ee 4) SN ree as 62 

A 6s a a Sadie widen PF ES SE eer 721 days. 


This gives an average of £3,455,218 for each day these issues were open, 
or £24,186,50C per week. To Oct. 19 this year 384 days had elapsed since 
the first offer of National War Bonds, and the receipts through the banks 
had then reached £1,163 ,602,782, which gives an average of £3,030,215 
per day, or £21,211,500 per week. The daily quota may be ignored, as in 





both cases the number of days includes Sundays, but the average weekly 
subscription to National War Bonds does not come up to what was done 
in the earlier days. It will be noted how closely the amounts yielded by 
the three War Loans and the six issues of Exchequer Bonds approximated 
to the £25,000,000 a week which is the present aim and desideratum. 
Taxes and the cost of living have advanced, but the recent reports of the 
Inland Revenue Commissioners indicates that the income of the nation 
has risen correspondingly or on a greater scale. Now that the public 
seems to nave tired of puying shares of munition-making companies it 
may turn with stronger zest to buying an investment which not only yields 
5%, but also the promise of early victory and peace. 








VOTE OF CREDIT PROPOSED BY BRITISH CHANCELLOR 
OF EXCHEQUER, A. BONAR LAW. 

A vote of credit for £700,000,000 was moved in the British 
House of Commons on Nov. 12 by Chancellor of the Ex- 
chequer Andrew Bonar Law. The Chancellor stated that 
there would be a reduction in expenditure due to the change 
in the military situation. Military authorities, he said, 
advise, however, against reduceing the amount of the 
credit, as the Allies might have to bring food to Europe. 
He also said that everything available in connection with the 
manufacture of instrumentalities of war would be turned to 
the production of merchant ships, so that there would prob- 
ably be an increased expenditure under this head. The 
estimated expenditure for the 202 days to Oct. 19 was 
£1,411,000,000, but the actual disbursements amounted to 
£1,351,000,000. There was a reduction in loans to the 
Allies and Dominions of £276,000, as compared with the 
estimate. The increases in army expenditures amounted to 
£39 ,500,000, while the disbursements for the navy decreased 
£13,500,000 because of the fact that expectations as to the 
building of merchant ships had not been realized. There 
was a reduction of £30,000,000 on munitions, as compared 
with the estimate, owing to an over-ambitious program. 








SUBSCRIPTIONS TO FRENCH WAR BONDS. 


Paris cables on Oct. 27 stated that in the first fortnight of 
October subscriptions for National Defense bonds amounted 
to 1,472,000,000franes. This, it was stated, was the largest 
amount reached in any similar period since the bonds were 
issued and 500,000,000 frances greater than the previous 
maximum, reached in the second fortnight of 1918. A later 
cable (copyrighted) to the New York ‘‘Times” on Nov. 5 
said: 

The popular subscriptions to the new French War Loan exceed even the 
expectations based on the result of a sale in a period of victory. The only 
limit is the lack of bonds available in the outlying districts to sell, and the 
insistence of buyers that the bonds be delivered immediately on purchase. 


Especially from the towns and villages along the River Marne come hurry 
calls to rush more bonds to meet the demand. 


According to Paris cablegrams of Nov. 14 the total sub- 
scriptions to the National Defense bonds, all reimbursements 
and renewing excluded, reached 1,258,000,000 franes during 
the last two weeks of October. The total for the month, 
2,730,000,000 franes, far exceeded, it is said, the figures for 
any preceding month. 








PART OF NEW FRENCH WAR LOAN TO BE ISSUED 
IN LONDON. 

With regard to the new French war loan, the “‘Journal of 

Commerce and Commercial Bulletin” in a special London 


cablegram to it from London on Nov. 12 said: 

It is now reportei in well-informed circles that it has been decided to 
issue a definite limited amount of the new French loan on this market 
next week. 


WAR TRADE BOARD CREATES CORPORATION TO 
EXTEND ECONOMIC HELP TO RUSSIA. 

The execution of plans ‘‘for rendering unselfish economic 
aid to Russia,’”’ has been entrusted by the President to the 
War Trade Board, which has established ‘‘a corporation to 
carry out or administer certain details of this economic 
program in regions and lines of trade where it is not possible 
to accomplish this through the ordinary channels of trade.” 
According to the ‘Official Bulletin” of Nov. 7 articles of 
incorporation were filed on Nov. 5 for this corporation, to 
be known as “The War Trade Board of the United States 
Russian Bureau, Incorporated.’’ The capital of the cor- 
poration, which is to be operated in the interest of the Rus- 
sian people, is placed at $5,000,000, the amount of the re- 
volving fund placed at the disposal of the War Trade Board 
for the purpose of financing the plans and policies of economic 
assistanee to the Russian people. 











AMOUNT OF RUSSIAN RUBLES BROUGHT INTO 
UNITED STATES LIMITED TO $500 PER PERSON. 
The Treasury Department in announcing the prohibition 

against the importation of Russian rubles into the United 
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States in excess of 500 rubles per person, has issued the 
following notice to collectors of customs: 
(T. D. 37795.) 
TREASURY DEPARTMENT. 
October 21 1918. 
To Collectors of Customs and Others Concerned: 

The Federal Reserve Board, Division of Foreign Exchange, has decided 
to prohibit the importation of Russian rubles into the United States, except 
that each bona fide adult traveler arriving in this country will be permitted 
to bring with him 500 Russian rubles. 

In case more Rursian rubles than allowed and permitted are found upon 
@ passenger or traveler, customs officers will take possession thereof and 
report the facts to the department for instructions. 

; L. 8. ROWE, Assistant Secretary. 


ee en re re ee ee ee 


FOREIGN EXCHANGE AND DELAY IN CABLEGRAMS. 


In directing attention to the congestion of cable messages, 
and the delay to which the service is subject, Fred I. Kent, 
Director of the Division of Foreign Exchange of the Federal 


Reserve Board, issued the following statement on Nov. 9. 

Attention is called to ‘‘dealers’’ having occasion to cable countries in 
Europe that, due to several conditions which have developed simultaneously, 
there has been such a congestion of unsent matter that all such cablegrams 
may be subject to serious delays, possibly representing several days’ time. 
Tbis notice is given in order that ‘‘dealers’ may guide themselves for their 
own protection accordingly. 

Attention ts also celled to the fact that the duplication and tracing by 
cable of cablegrams will only add to the congestion. 








ITALIAN DISCOUNT & TRUST CO. OPENS IN NEW 
YORK. 

The Italian Discount & Trust Company, which was or- 
ganized recently under the auspices of the Guaranty Trust 
Company of New York and the Banea Italiana di Sconto, 
began business on Nov. 11 at 399 Broadway, the corner of 
Walker street. A general banking and trust company 
business will be transacted, special attention being given 
to Italian export and import trade. The company (to 
which reference was made in our issue of July 27, page 337 
‘s incorporated under the laws of New York State, with a 
capital of $500,000 and a surplus of $250,000. George P. 
Kennedy, formerly Assistant Treasurer of the Guaranty 
Trust Company of New York, is President of the bank, and 
G. Biasutti, Manager of the Florence branch of the Banca 
Italiana di Sconto, is Vice-President. Among the directors 
are Alexander J. Hemphill, Eugene W. Stetson, Harry 
Lawton and Theordore Rousseau of the Guaranty Trust 
Company; Comm. Angelo Pogliani, Managing Director of 
the Banca Italiana di Sconto; Emanuel Gorli, JudgeJohn J. 
Freschi, Mr. Kennedy, and Mr. Biasutti. The Banca 
Italiana di Sconto, with which the Italian Discount and 
Trust Company is affiliated is among the leading banks of 
Italy, having 70 branches in that country. Gulielmo 
Marconi, inventor of wireless telegraphy, is Chairman of 
its board of directors. 





HAPPENINGS ON GERMAN EXCHANGES WITH 
SURRENDER OF BULGARIA. 


With regard to the happenings onthe German exchanges 
with the surrender of Bulgaria at the end of September 
(to which reference was made in these columns Oct. 12, 
page 1422) the New York “Evening Post’’ in special 
correspondence from Zurich, Switzerland, under date of 
Oct. 1, and published in ita issue of Nov. 2. said: 

Although the newspapers of the Central Powers are not allowed to pub- 
lish exact quotations of the Stock Exchanges, it is known that the fall of 
prices on Friday and Saturday, Sept. 27 and 28, immediately following 


Bulgaria's plea for an armistice, was comparatively greater than during 
the Stock Exchange crisis at the end of July 1914. The general comman- 


ders of the Perlin, Frankfort and Hamburg military districts, who have 
replaced the civil authorities since the beginning of the war, had to apply 
most severe means to prevent the closing of the Bourses. ‘The commanders 


threatened that any Stock Exchange dealer who would not do his duty on 
the Pourse would be sent to the front or to munition work without the least 
mercy. 

This measure was necessary in order to maintain the possibility of con- 
tinuing the subscriptions to the ninth war loan. In Budapest the au- 
thorities first proposed the closure of the Stock Exchange. They only 
opened the Bourse two hours later, when wires from Germany and Vienna 
arrived stating that dealings were possible. But before the Bourse was 
opened, minimum quotations were fixed by the committee of the Stock 
Exchange. ‘To be sure, legal minimum quotations do not mean anything 
else than practically cessation of free stock dealings. 

The banks formed for this purpose under Governmental! pressure a syn- 
divate, which pledged itself to purchase all securities coming to the market 
at these minimum rates. In Vienna the anarchy on the Bourse was com- 
plete. It was necessary for a group of leading banks to make an arran¢e- 
ment preventing orders for sales from the provincial public from reaching 
the Stock Exchange. 


Under the pretext of disorder in the postal and telegraph service, selling 
orders from Switzerland wired on Thursday, Sept. 26, to Vienna banks 
were not yet seitied on Tuesday, Oct. 1. The crisis had already begun 
on the Pourses of the Central Powers on the 26th, when the first rumors 
of Bulgaria’s armistice offer, without any official or semi-official confirma- 
tion, were circulated. But at this time the fall in quotations was limited 
te the securities of the German banks and companies interested in the Ru- 
manian oii fields. 








After this, the fall of prices extended to all companies, which had ex- 
pected to profit by an indemnity from vanquished enemies, especially 
shipping companies, German overseas banks, and others. In the last 
hours of the Bourse sitting of Saturday, Sept. 28, the panic was general. 
Interventions by banking groups were only made in State securities, and 
this only by command of the Government. The State securities with 
fixed interest kept their level, but only through artificial measures. 





COMPTROLLER OF CURRENCY WILLIAMSON EFFORTS 
OF NATION TO SOLVE PROBLEMS OF PEACE. 


The need of mobilizing ‘‘all the wisdom, virility, conserva- 
tism, courage and wealth we can command to adjust our- 
selves to the new responsibilities and duties put upon us’”’ is 
pointed out in a statement issued by John Skelton Williams, 
Comptroller of the Currency and Director of the Division 
of Finance and Purchases of the Railroad Administration, 
bearing date of the 14th inst., and released for publication 
to-day (the 16th). Stating that it will require skillful 
guidance and careful steering to turn the tremendous 
energies of the people . . . ‘“‘to convert our swords into 
ploughshares and our spears into pruning hooks, and shrapnel 
shells into locomotives and farm tractors,” Comptroller 
Williams notes that the best thought of the nation is bent 
on these great problems and they will be solved so as to 
prevent panic or industrial demoralization. The statement 
in full follows: 


Four years ago, in September 1914, at the beginning of the war, speaking 
with my knowledge of the resources and strength of our country, and of 
the men in charge of them, I told a Bankers’ Convention at Indianapolis 
that at the end of the war the United States would be ‘‘the gathering place 
for the renewal and distribution of hope and purpose, for the restoration 
and purification of a civilization drowned in blood and wrecked and dis- 
mantled by furious and reckless passion,’’ and I expressed my conviction 
that ‘‘with the power gathered of peace, the resources derived of honest 
industry and the will born of our own self-searching we will lead the world; 
and will be its dominating influence,”’ and that this wonderful power and 
influence wouid be used by us to bless and brighten, to lift, and comfort 
all humanity. 

That was no gift of prophecy. It was simply the application of business 
common sense to known facts. Now, looking forward, there is no excuse 
for fear or pessimism and no reason for wild extravagance or frantic opti- 
mism. We have money, enocmous resources, men ard orains. We wil 
need all for the task before us, the most enormous tasks that ever tested 
a nation. 

As we mobilized our young manhood for fighting, we have to mobilize 
all the wisdom, virility, conservatism, courage and wealth we can com- 
mand to adjust ourselves to the new responsibilities and duties put upon 
us, to co-operate with our associated democracies and ailies in giving 
peace, freedom and happiness to the world. We have a vast load to 
carry. We have vast strength with which to carry it. Our part is to 
give our back to the burden, patiently, soberly, steadily, in the fear of 
God, and with nroad conception of our privilege and opportuaity. 

The time has arrived when these powers and opportunities will be 
exercised in the fullest measure. It will require skillful guidance and 
careful steering to turn the tremendous energies of the people, which, for 
so many months past, have been dedicated to the production of engines 
of destruction, into the implements of construction so to convert our 
sword. into ploughshares and our spears into pruning hooks, and shrapnel 
shells into locomotives and farm tractors. But the best thought of the 
nation is now bent on these great problems; and that they will be solved 
so 2s to prevent panic or industrial demoralization we may be assured. 

There has been much inflation of certain kinds, which is incident to ail 
wars; and there have been many inequalities in different directions. There 
hes been a great scarcity of labor of every sort, and wages have been 
thrown out of proportion to living costs in many cases. 

The firm foid which the Government found it necessary to take to 
prevent runaway markets for the necessities of life and for the raw materials 
needed in industry may row be exercised in a conservative and healthy 
way to establish a reasonable equilibrium and to prevent destructive and 
sudden movements, which sometimes in the past nave precipitated panics. 
There is no reason why this country need fear such commerciai revolutions 
or financial crises as those through wuich we have passed in the earlier 
years of our history. 

The asriculatural, mining and industvial activities of this country are 
enjoying generally phenomena! prosperity, and from a financial stand- 
point our banks are to-day stronger and better able to cope with any 
situation which may arise than they have ever been In the past. 

We nave raised in the past eighteen months nearly eighteen billion dollars 
from the sale of Liberty bonds; and yet the deposits of our national banks 
to-day are several billion Collars more than they were before we attempted 
to place the First Liberty Loan. As an evidence of the improved manage- 
ment and strengthened position of the national banks of the country it is 
deeply gratifying to point to the fact that during this calendar year of 
1918, in which the strain upon our banking resources has been greater 
tnan at any time during our past history, there has been only one national 
bank suspension in our entire country. There has been no sach record 
as this for nearly forty years past. This irmmunity from failure is the more 
gratifying when we consider the extraordinary stress of these difficult 
times through which we have been passing with che whole worid aflame. 

We are no longer a debtor nation. Our Government is now lending to 
the Allied Nations neariy $8,CU0,000,000, while our loans and investments 
in Centrei and South American countries also amount to hundreds of 
millions of dollars, which also go to swell our credit balance with the world. 

The industrial capacity of this country as a producing nation has in- 
creased enormously since the outbreak of the war. But the entire energy 
of the country, not absolutely required for the production of food and 
clothing, has been mainly engaged in the making of munitions and imple- 
ments of war and terrific engines of destruction. Hereafter, these energies 
will be dedicated to the work of upbuilding and regeneration. 

In the coming world adjustments, the fruits of the earth, of industry, 
and of commerce must be divided between capital and tabor on the basis of 
equity and justice, and this will increase unspeakably the comfort and 
health and welfare of our people and of all peoples. This task is a stupen- 
dous one, but one which the American peopie are fuliy capable of soiving; 
and I do not doubt that tne manhood and courage and resourcefulness 
which have characterized our people in war will enable them to settle the 
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tremendous problems of peace without real danger or interference from the 
Bolsheviki or the Anarchist. 

Three million young, strong, trained men, with new and comprehensive 
understanding of world obligations will be back among us, applying their 
ereative force to the endless power of production of our land, and mines, 
and waters, our continental and island possessions. With such a com- 
bination, there is no limit to our possibilities of achievement. 





ASSAY OFFICE DISCONTINUES RECEIPT OF PLATI- 
NUM METAL FOR ACCOUNT OF ORDNANCE 
DEPARTMENT. 


According to the “Wall Street Journal” of yesterday 
(Nov. 15), Verne M. Bovie, Superintendent of the United 
States Assay Office at New York, announced under instruc- 
tions of the War Industries Board and the Ordnance Depart- 
ment, that the New York Assay Office had, beginning yester- 
day, discontinued the receipt of platinum metals for aceount 
of the Ordnance Department, except such deposits as have 
been specifically commandeered. The paper quoted says: 

Many thousands of such deposits nave been voluntarily sent to the Assay 
Office by the public during the last few months in response to the request 
of the War Department, and the supply on hand is sufficient to meet the 
present needs of the War Department. 

The New York Assay Office has handied the entire platinum require- 
ments of the Government during the war, and Mr. Bovie stated that close 
to 60,000 ounces of the metal has passed through his hands. Platinum 
was sent to the local Assay Office in various forms and reconverted into 
gauze, bars, &c., for shipment to powder and ordnance factories throughout 
the United States for use in making sulphuric acid, ignition points and other 
ordnance parts. Most of the platinum was used by the du Pont Co. 

Early this year the Government commandeered all available platinum 
supplies, subsequently fixing the price at $105 per ounce. 








PROPOSED LEGISLATION TO ENABLE WAR FINANCE 
CORPORATION TO AID IN RECONSTRUCTION 
PROBLEMS. 


It was reported on Nov. 14 that Secretary of the Treasury 
McAdoo, after conferring with directors of the War Finance 
Corporation, decided to ask Congress shortly for legislation 
to make it possible for the Corporation to assist more fully 
in the financial problems of reconstruction. This, it is 
stated, is expected to involve raising the limit on loans to 
banks on advances made to war industries, and to give the 
corporation power to loan on enterprises which are turning 
from war production to peace time output. 





— 


CAPITAL ISSUES COMMITTEE TO CONTINUE 
RESTRICTIONS AFFECTING SECURITY ISSUES. 


It is learned through Washington press dispatches of 
Nov. 13 that it is proposed to continue the restrictions by 
the Capital Issues Committee respecting the floating of 
securities for building, road construction, and development 
enterprises not absolutely essential, despite the War Indus- 
tries Board’s partial removal of limitations on non-war 
construction and manufacturing. The dispatches said: 


In view of the necessity of obtaining another big war loan in the spring, 
the Treasury, with which the Capital Issues Committee is affiliated, hoids 
that the securities market still must be left open largely for Government 
securities. Consequently, even though business interests find it possinle to 
obtain building and road materials and necessary machinery for con- 
struction they will have to demonstrate that their projects are needed or 
advisable in the light of the national situation before the Capital Issues 
Committee will approve stoc or bond issues. 

Projects financed without floating of securities also will be affected to 
a great extent through the Committee’s extensive organization of Fed- 
eral Reserve district and local committees of bankers and business men 
instructed to use their influence against capital propositions not compatible 
with national interest. 

The exteat to which the Committee will relax restrictions in the future 
has not yet been determined, although officials expect some difficulty 
in enforcing their regulations, now that peace has come, since the Com- 
mittee’s operations are based on voluntary, not compulsory, co-operation. 








NEW SERIES OF WAR SAVINGS STAMPS TO BE 
PRINTED IN BLUE. 

The new War Savings stamps, to be issued after Jan. 1, 
will be blue instead of green, according to an announcement 
made by Sezretary of the Treasury McAdoo on Nov. 7. 
The new stamps will mature Jan. 1 1924, and in practically 
all respects the new issue will be similar to the present series. 
The following is the statement issued by Secretary McAdoo: 

The Secretary of the Treasury has determined upon the issuance of a 
new series of War-Savings certificates and stamps to be placed on sale early 
in 1919, and to be known as the series of 1919. The new series will have a 
maturity date of Jan. 1 1924, and in practically all respects will be issued 
on the same terms and in the same manner as the present series of 1918. 

A new $5 War Savings stamp, blue in color, bearing the head of Benjamin 
Franklin, the epostle of saving, and a former Postmaster-General, is in 
preparation. The new stamps will be placed on sale early in 1919. 

The same thrift stamps and thrift cards now in use will be continued in 
1919, and will be exchangeable into new series of 1919 War-Savings stamps, 


payable Jan. 1 1924, the same way as the exchange has been made during | 


this year into the series of 1918 War Savings stamps. 


SECRETARY McADOO ON PATRIOTIC DUTY OF COM- 
PLETING PAYMENTS FOR LIBERTY BONDS 
BOUGHT ON INSTALLMENT PLAN. 


In calling upon employees who bought Liberty bonds 
through their employers on a partial payment plan to con- 
tinue the payments and secure the bonds as a patriotic duty, 
Secretary of the Treasury McAdoo on Nov. 8 said: 


Many employers throughout the country have rendered mos¢é patriotic 
assistance in the distribution of Liberty Loan bonds to their employees 
and have assisted them in the purchase of these bonds by arranging that 
payments may be made in installments covering a period of time longer 
than that which could be granted by the Treasury Department. It is 
the duty of the subscribers to bonds on these partial payment plans to 
complete the contract into which they have entered. If they do not do so 
both they and the Government suffer, as the bonds for which they have 
contracted and for which they do not pay in full must usually be sold in 
the open market. It is, of course, recognized that in case of necessity 
caused by sickness or other unavoidable circumstances, cancellations of 
such subscriptions or sales of bonds are entirely warranted. In cases where 
employees have made arrangements to purchase these bonds on installment 
plans and then sever their connection with the employer with whom they 
have made subscriptions, arrangements should be made for the comple- 
tion of the subscription or for having the subscription taken over by the 
new employer or by a bank in the community where the subscriber resides, 
thus avoiding the necessity for sale of the bonds covered by the subscrip- 
tion. 


LIBERTY BOND COUPON MULTIPLIER ISSUED BY 
NATIONAL BANK OF COMMERCE IN NEW YORK. 


An ingeniously arranged set of tables for computing total 
amounts of Liberty bond coupons to aid those who have to 
handle them in quantities, has been issued by the National 
Bank of Commerce in New York. It is called a ‘‘Liberty 
Bond Coupon Multiplier,’”’ and is applicable to coupons from 
all Liberty bond denominations and issues, both original 
and converted, including the Fourth Loan. The basis of 
computation is the cash valuea which coupons from Liberty 
bonds bear on their face, ranging from 74 cents through 
various odd amounts up t> $212 50 per coupon. There are, 
in all, Liberty bond coupons of thirty-thre> different eash 
values. Multiples of cash values are indicated in the tables 
in amounts from one to 100. These multiple amounts are 
set down in vertical columns with the coupon value indicated 
at the top. Thus, for seventy-four cent coupons, the total 
for two coupons is indicated to be $1 48; for three, $2 °2; 
for four, $296, and so on. The columas, for convenience, 
are arranged in groups of four, with index columns for each 
group indicating the multiples in red. The tables are ex- 
pected to be particularly useful to banks, trustees and others 
called upon to exchange Liberty bond coupons and cash. 
We are informed that copies of the tables may be had on 
application. 


REPORTS OF PROPOSED INVESTIGATION OF LIBERTY 
BOND SALES. 


While the following appeared in the New York ‘‘Times’’ 
of the 15th, we have been unable to obtain any verification 
of the item: 

The Business Conduct Committee of the New York Stock Exchange has 
called upon the members for a record of transactions in the Third and 
Fourth Liberty bonds covering the days, Nov. 4, 6, 7, 8. and 9. The 
names of customers must be supplied in all cases; the investigation having 
to do with amounts of $5,000 or over. The action was taken at the in- 
stance of the Treasury Department at Washington, and is in conformity 
with similar investigations which have been asked for in the past. It is 
believed to have significance as another example of the care which is being 
exercised in Government channels to safeguard the Liberty issues against a 
false depreciation by indiscriminate selling. 

















TALK OF BILLION DOLLAR SINKING FUND. 


According to the ‘Financial America’”’ of yesterday (Nov. 
15), new legislation may be proposed to Congress shortly 
for the creation of a sinking furd of more than $1,000,000,000 
annually to take care of a domestic and foreign indebtedness 
of not less than $25,000,000,000. The paper quoted says: 


It is learned that Treasury officials and leaders in the Senate and House 
have given serious consideration to this matter and regard it as one re- 
quiring immediate action. 








THIS WEEK’S CELEBRATION OF THE SIGNING OF 
THE ARMISTICE BY GERMANY. 

A second holiday to celebrate the cessation of hostilities 
was witnessed on Monday last, following the announcement 
by President Wilson of the signing of the armistice by Ger- 
many. While perhaps not so demonstrative as the cele- 
bration of the 7th inst., when the reports which afterwards 
proved false that the armistice had been signed stirred the 
pation to the depths by the unexpectedness of the news, 
it was nevertheless made a joyous occasion, and as on the 
previous memorable day, a cessation of business on Mnoday 
| marked the receipt of the news. This week the news was 
‘ heralded in the early morning (5:00 a.m. and even earlier) 
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by the blowing of whistles, sirens and horns and while the 
various lines of business opened up at the customary hour as 
a matter of routine, there was a general closing down soon 
afterward and an all-day holiday was indulged in. The 
Governors of the New York Stock Exchange at 9:30 (half 
an hour before the opening hour) voted to remain closed, 
the various other iocal exchanges, the stock exchanges of 
Boston, Philadelphia, Chicago, Pittsburgh, &c., taking 
similar action. The Liverpool Cotton Exchange and the 
Caradian markets also entered into the celebration of the 
day by suspending business. The banks were of course 
open, since it was not a legal holiday, but there was a no- 
ticeable lack of business. A congratulatory cablegram was 
sent as follows by H. G. S. Noble, President of the New 
York Stock Exchange to the Secretary of the Stock Ex- 
change in London: 


Our heartiest congratulations on the successful closing of the war and 
the great part taken by your country. 


In Paris the Bourse likewise celebrated the signing of 
the armistice, transacting but little business on the 11th. 
President Alfred E. Marling of the Chamber of Commerce 
of the State of New York, on the 12th sent the following 
cablegram to the presidents of the chambers of commerce? 
at Rome, Paris and London: 


New York Chamber of Commerce extends congratulations at victorious 
ending of the war for justice and right. We look forward with hign hopes 
and full confidence to our future personal and business relations with our 
brave allies. Our joint suffering and our joint victory have made endur- 
ing bonds of friendship never to be broken. 


In both Massachusetts and New Jersey by proclamation 
of the respective Governors, the succeeding day, Nov. 12, 
was observed as a holiday. 

Bills to make Nov. 11 a national holiday have been in- 
troduced in Congress during the week. 








PROCLAMATION BY MAYOR HYLAN OF NEW YORK 
MAKING TO-DAY AND TO-MORROW DAYS OF 
PRAYER. 


A proclamation proclaiming to-day and to-morrow 
(Nov. 16 and 17, respectively) ‘“‘as days of prayer and thanks 
to God for His special cara and guidance and protection in 
the war,” was issued by Mayor Hylan as follows on Thursday 
of this week: 

To the People of the Cily of New York 

The momentous events of the past few days, bringing to a close the 
greatest war in all history, overthrowing kings, dynasties and intrenched 

‘autocracy, rescuing the world from the dominance of might, and establishing 
in its place light and justice, have caused the hearts of our people to rejoice 
and to fill them with gratitude to Almighty God for His guidance, care and 
protection in this unparalleled crisis through which we have just passed. 

Our faith in God is indeed strengthened; we know that Heis near. This 
is true of soldier and civilian alike. Let us, therefore, take the earliest 
opportunity to express our thanks to God before we devote a time, as we 
may, and will, justly and proudly do, to celebrate the glorious deeds of 
those great leaders here and abroad, to our own army and navy and the 
armies and navies of our allies, who led so valiantly and fought so gloriously 
and successfully in defense of justice and humanity. 

For this purpose I proclaim Saturday and Sunday, the 16th and 17th 
days of November, as days of prayer and thanks to God for His special 
care and guidance and protection in the war which has just come to an 
end, and ask that the churches be kept open on either of these days and 
special prayers of thanksgiving be offered up. 

In witness whereof, I have hereunto set my hand and caused the seal 
of the City of New York to be affixed. 

Done in the City of New York, this 14th day of November, in the year 
of our Lord, 1918. 


JOHN F. HYLAN. 








ANDRE TARDIEU ON THE NEEDS OF FRANCE—HIS 
APPEAL TO THE UNITED STATES. 

An indication of the war’s cost to France was furnished in 
an address by Andre Tardieu, Minister of Franco-American 
War Affairs in the French Cabinet and French High Com- 
missioner to America, at a reception tendered him by the 
Association of Foreign Press Correspondents in the United 
States at the Hotel Plaza on Nov. 8. Besides the loss of 
2% millions of men—dead, maimed and inecapacitated—the 
country, he said, had war expenses reaching 120 billion 
frances, while in the cities and villages which had been ruined 
350,000 homes have been destroyed. To build them up 
again, he said, would require 600 million days of work, in- 
volving an outlay of 10 billion frances. In appealing for the 
help of the Americans in the reconstruction work M. Tardieu 
stated that what was needed first of all was immediate 
assistance in the matter of labor. Furthermore, he said there 
was need of credits in dollars covering about 50% of its total 
purchases for reconstruction. The different items involved 
in the raw materials needed in reconstruction work, he fig- 
ured, would call for an expenditure of not less than 50 billion 
francs. We quote as follows from his remarks: 


I left America on the 15th of May. At that time we were confident of 
victory. But victory had still to be conquered. To-day we are vic- 





torious. This victory is in the first place the work of our soldiers, of a 
of them, who, since the end of March, on all fronts, have fought withou® 
respite. This victory is also the work of our civilian populations, whose 
immovable steadfastness has been worthy of the fighting men, and through 
whose agricultural and industrial endeavor the battle has been maintained. 
This victory is, further, the result of the loyal, wise, and skilful policy by 
means of which President Wilson has enabled the Allies and America, in 
answer to the German request, to determine in full liberty our conditions 
of armistice. 

Victory being to-day in our hands, I want to state, as the spokesman of 
the French Government, what will be to-morrow the needs of France, and 
what new effort is required from her for the healing of her wounds. Fur- 
thermore, I want to say that in order to successfully carry out this huge 
work of reconstruction, France is confidently relying upon her allies. 
Various elements go to make the strength of a people—means of pro- 
duction, commercial markets. War has inflicted on my country severe 
losses in all these respects; we have to carry out a work of general recon- 
struction without precedent in the history of the world. 

We have lost two million and a half men; some are dead, some maimed, 
some have returned sick and incapacitated from German prisons. Whether 
they be lost altogether, or whether their working capacity be permanently 
reduced, they will not participate in this reconstruction. The fifteenth 
part of our people is missing at the very time we need all our material and 
moral forces in order to build up our life again. The younger part, yea, 
the stronger part of our nation, the flower of France. has died away on the 
battlefields. Our country has been bereft of its most precious resources, 

Our war expenses, on the other side, 120,000,000,000 francs, are weighing 
heavily on our shoulders. To pay off this debt there are at hand only such 
limited resources as invasion has left us. The territories which have been 
under German occupation for four years were the wealthiest part of France. 
Their area did not exceed 6% of the whole country. They paid, however, 
25% of the sum total of our taxes. These ter.itories which have been, for 
the last three months, occupied again by us at the cost of our own blood 
and of the blood of our allies, are now in a state of ruin even worse than 
we had anticipated. The very ground is torn, overturned, laid waste, 
damaged with shell-splinters, and for months, maybe for years, unfit for 
production. ‘The fruit trees have been cut, sawn down to the level of the 
ground, systematically struck dead by the invader. Of the cities and 
villages nothing remains but ruins; 350,000 homes have been destroyed. 
To build them up again—TI am referring to the building proper, without 
the furnishings—600 million days of work will be necessary, involving, 
together with building material, an outlay of 10,000,000,000 francs. As 
regards personal property of every description either destroyed by battle, 
or stolen by the Germans, there stands an additional loss of at least 4,000,- 
000,000 francs. This valuation of lost personal property does not include— 
as definite figures are lacking as yet—the countless war contributions and 
fines by the enemy, amounting also to billions. I need hardly say that, in 
those wealthy lands, no agricultural resources are left. ‘The losses in 
horses and in cattle, bovine and ovine species, hogs, goats, amount to 
1,510,000 head—in agricultural equipment to 454,000 machines or carts 
—the two items worth together 6,000,000,000 francs. 

Now as regards industries, the disaster is even more complete. These 
districts occupied by the Germans and whose machinery has been methodi- 
cally destroyed or taken away by the enemy, were, industrially speaking, 
the very heart of France. They were the very backbone of our production, 
as shown in the following startling figures: 

In 1913 the wool output of our invaded regions amounted to 94% of the 
total French production, and corresponding figures were: For flax from the 
spinning mills, 90%; iron ore, 90%; pig iron, 83%; steel, 70%; sugar, 70%: 
cotton, 60%; coal, 55%; electric power, 45%. Of all that, plants, machin- 
ery, mines, nothing is left. Everything has been carried away or de- 
stroyed by the enemy. So complete is the destruction that, in the case 
of our great coal mines in the north, two years of work will be needed 
before a single ton of coal can be extracted and ten years before the output 
is brought back to the figures of 1913. 

All that must be rebuilt, and to carry out that kind of reconstruction 
only, there will be a need of over 2,000,000 tons of pig iron, nearly 4,000,000 
tons of steel—not to mention the replenishing of stocks and of raw ma- 
terials which must of necessity be supplied to the plants during the first 
year of resumed activity. If we take into account these different items we 
reach as regards industrial needs a total of 25,000,000,000 francs. 

To resurrect these regions, to reconstruct these factories, raw materials 
are not now sufficient; we need means of transportation. Now the enemy 
has destroyed our railroad tracks, our railroad equipment, and our rolling 
stock, which in the first month of the war, in 1914, was reduced by 50,000 
cars, has undergone the wear and tear of fifty months of war. 

Our merchant fleet, on the other hand, has lost more than a million 
tons through submarine warfare. Our shipyards during the last four years 
have not built any ships. For they have produced for us and for our allies 
cannon, ammunition and tanks. Here, again, for this item alone of means 
of transportation, we must figure on an expense of 2,500,000,000 francs. 

This makes, if I sum up these different items, a need of raw material 
which represents in cost, at the present rate of prices in France, not less 
than 50,000,000,000 francs. 

And this formidable figure, gentlemen, does not cover everything. I 
have not taken into account the loss represented for the future production 
of France by the transformation of so many factories which for four years 
were exclusively devoted to war munitions. I have not taken into account 
foreign markets lost to us as a result of the destruction of one-fourth of 
our productive capital and the almost total collapse of our trade. I have 
not taken into account the economic weakening that we will suffer to- 
morrow, owing to that loss, to which I referred a while ago, of 2,500,000 
young and vigorous men. 

You know that I always made a point of saying things as they are. I 
did it every time I spoke of the war. I shall do it in reference to peace, 
and I declare that no nation has ever had a more formidable effort thrust 
upon her. France will be equal to that effort. You know how quickly 
she recovered from her disasters in 1871. She will have a still more spirited 
recovering to-day from these trials now crowned by victory. She relies on 
herself first, and from herself she will draw the necessary energy. 

But, resolute as she is to do by herself everything she herself can do, 
France also deems it fair that, after having been for so many months the 
main battlefield ot liberty and right, she should now be helped in her effort, 
and she prides herself in trusting fully the spirit of solidarity of those of 
her allies who have not been invaded. She thinks that in voicing that 
confidence she is voicing a just hope, and, as after four years of co-operation 
she knows the uprightness and faithfulness of her allies, she is sure that 
this legitimate appeal! will be understood by them. 

To you Americans whose guest I am for the third time during the war, 
due to the method I have always used, I will teli frankly what we expect 
from you. And you gentlemen of the press gathered here to-night, L,beg 


to convey to your readers what I am going to say. 

We want first an immediate assistance in the matter of labor. We hope 
that, during the preparation and the carrying out of the transportation of 
your troops back to America your technical units as well as other units 








Nov. 16 1918.] 


THE CHRONICLE 


1877 








with their equipment will be able to co-operate in that effort. We soon 
will have to carry out a colossal work of transportation in view of the 
supplying of the regions evacuated by the enemy, of the recovering of the 
railroads in Northern and Eastern France and in Aisace-Lorraine. We 
will have to clean the reconquered ground of the ruins accumulated by the 
German hordes. Your army will help us in this work while our population 
will restore her cities and villages. 

Again in reference, not to all purchases—as a large part of our needs 
will be supplied outside of the United States—but in reference to those 
purchases which will be made in America, we are in need of credits in 
dollars covering about 50% of our total purchases for reconstruction. The 
assurance of that financial help will bring to every one in France, Govern- 
ment and private enterprise, the courage and faith necessary to apply to 
peace reconstruction the energy and the spirit of enterprise she has so 
prominently shown during the war. 

We will exact from Germany the restitution of such part of the material 
taken away from us as can be recovered. But besides that restitution 
we must bear in mind that speed is a primary condition in the reconstruc- 
tion of France, and that America, on account of her immense capacities 
for production, ought to give us the first help. We need ships, chartered 
ships as well as ships transferred to our flag; the speedy reconsutrcution of 
the country is strictly depending on the revival of our mercantile fleet. 

The colossal effort put up by the United States in the building of her 
fleet for war purposes will not be diverted from this sacred end if it, in 
part, helps France to recover on the seas, for the revival of her forces in 
peace, the means of transportation which were lost to her on account of 
the war. 

In reference to these four items—labor. credit, raw materials, ships—I 
have explained in detail our needs to your Administration, by whose wel- 
come I have been deeply moved. What I told them, what I asked for. I 
am telling it to you again, because a policy of secrecy does not befit our 
day. Speaking to America, I know that I need not add anything to these 
facts; for you it is enough to know in order to will. 





SECRETARY McADOO’S RECOMMENDATIONS FOR 
REVISION OF WAR REVENUE BILL. 


Material changes in the pending war revenue bill have 
been recommended by Secretary of the Treasury McAdoo, 
as a result of the cessation of hostilities. 

The Treasu:y Department’s financial program for the 
reconstruction period is outlined in a letter addressed by 
Mr. McAdoo to Chairman Simmons of the Senate Finance 
Committee, made public yesterday (Nov. 15). Secretary 
McAdoo estimates that the expenditures for the fiscal 
year ending June 30 1919 will be $18,000,000,000, instead 
of the $24,000,000 ,C00, estimated before any peace prospects 
were in sight. In his reeommendations he proposes that the 
revenue bill be revised with a view to yielding $6,000,000 ,000 
payable during the calendar year 1919 and not less than 
$4,000,000,000 during the calendar year 1920. His other 
recommendations are : 


That income and profits taxes be payable in four equal quarterly install- 
ments on March 15, June 15, September 15 and December 15. 

That excess profits tax rates in respect to taxes payable m 1919 be no 
higher than those in the existing law. 

The amelioration of the provisions with reference to the determination 
of war and excess profits taxes in respect to the revenue payable in the year 
1919 and the elimination of those taxes in respect to revenue payable in 
1920, except with respect to contracts negotiated during the war period. 

That to compensate for any reduction of revenue beyond desired amounts 
above indicated there should be an increase in the corporation and individual 
imcome tax levies. 


It is estimated by Secretary McAdoo that the bill framed 
by the Senate Finance Committee would yield $6,300,000,000 
as compared with the $8,000,000,000 provided for in the 
bill passed by the House, which latter, in the Secretary’s 
view, “‘is more stringent than the changed situation will 
justify.”” His letter, a copy of which was also sent to Chair- 
man Kitchin of the House Ways and Means Committee, 
follows: 


My Dear Senator: The collapse of our enemies necessitates instant recon- 
sideration of the financial problems before the Government, the most im- 
mediate of which is that presented by the new revenue bill now before the 
Finance Committee of the Senate. The prompt enactment of a revenue 
bill is imperative. The existing law is not satisfactory to the country nor 
to the Treasury. On the other hand, the revenue bill which passe1 the 
House is more stringent than the changed situation will justify. 

In June, in preparing for a long war and an increasing military pro- 
gram, I estimated the ecpenditures for the fiscal year ending June 30 1919 
at $24,009,000,C00. The epxenditures for the first four months of the 
fiscal year 1919, that is for the months of July, August, September and 
October, aggregated, according to the Treasury daily statement, $6,635,- 
922,423 72, or within $365,000,000 of the amount which I anticipated 
for that period. 

The saving was apparent rather than real—due to the fact that the im- 
proved arrangements which the Treasury was able to make for meeting the 
requirements of che army’s disbu-sing officers abroad released funds which 
had accumuated to their credit and made them available for current ex- 
penditures, and also due to certain other adjustments. I have .ittle doubt, 
therefore, chat had the war continued the expenditures would have reached 
the amount estimated. 

Now, however, there seems every reason to anticipate a large reduction 
in the Government's expenditures during the balance of the fiscal year. 
How great that reduction wil be it is impossible at the moment to estimate. 
Existing contracts will, no doubt, be liquidated to a considerable extent. 
That process of liquidation might actually result for a time in acceleration 
of demands upon the Treasury rather than retardation. The pay of the 
army and navy and the expenditures in salaries and wages of the war estab- 
lishments must continue without material change for monchs to come. It 
seems reasonable to suppose that the decrease in the Government’s expendi- 
tures cannot be ac a very rapid rate, if a wise policy of readjustment and 
transfer of activities from a war io a peace basis is followed. 

The United States will be the fortunate possessor of foodstuffs, raw ma- 
teriais, and manufactured products of which Europe and the rest of the 





world are in dire need. Not all of the Allies can fully pay us in gold, for some 
have little and others none to spare; nor in commodities during the period 
of reconstruction, for some of them will not so soon be able to resume normal 
activities; and the United States must be prepared to continue, therefore, 
to enable the Governments of the Allies, or some of them, to make pur- 
chases on credit. I shall promptly ask the Congress for authority to con- 
tinue to establish such credits and make loans within reasonable limits 
to these Governments for purposes growing out of the war. 

It is of the utmost importance that such foreign loans should be held down 
to a minimum, and as sogn as may be discontinued, and that every reason- 
able argument should be pressed upon the Governments of the Allies to 
prepare themselves and their people to make paymens for their exports 
from the United States by imports into the United States; that is, in effect 
to make cash payment instead of payment by credit. 

For the period of reconstruction, however, some of the Allies musi have 
working capital in the form of credits to enable them to pay for the imports 
without which they cannot place themselves and their industries on a peace 
basis. This is not only the policy which is actuated by a proper desire to be 
helpful to the Governments which, with us, have borne the burden of the 
war, and co their peoples, but it also the policy of enlightened selfishness. 
It is to be apprehended that the sudden cessation of the extraordinary de- 
mands upon our industry and products, consequent upon the conclusion 
of the war, may result in a sudden reduction of prices and wages, and even 
in unemployment, if we are not prepared to continue to sell on credit to the 
extent that may be necessary. 

These considerations lead me to believe that the Government’s expendi- 
tures during the fiscal year ending June 30 1919, may be in the neighbor- 
hood of $18,000,000,000. 

I am inclined to recommend a substantial reduction in the amount sought 
to be raised by the House bill. Changes have been made or are in con- 
templacion by the Senate which, taken together with the anticipated elim- 
ination of revenue from liquor taxes, would reduce the amount to be raised 
by the pending revenue bill from the $8,000,000,000 or more provided 
for in the House bill, and originally suggested by me, to some $5,30L,- 
000,006. Further changes may, I think, with safety, be made in the bill with 
a view to reducing the amount of taxation to $6,00C ,000.000, which may 
be paid in instalments during the calendar year 1919. The excess profits 
tax rates applicable to the calendar year 1918 should not be greater than 
those provided for in the existing law of October 1917, and should be pay- 
able only in those cases where such excess profits tax would yield a larger 
return than the proposed war profits tax. The 80% war profits tax ap- 
plicable to the calendar year 1918 should be retained. Contracts have 
been made during pasc months in the expectation of a heavy war profit 
tax. Everyone is agreed that war profits should be taxed. They must 
be taxed now. 

It is time to look ahead to the future of American business and industry, 
Our tax measures snould be so devised as to encourage and stimulate rather 
than to burden and repress them. I, therefore, recommend che imme- 
diate amendment of the pending bill so as to provide that, with the collec- 
tion of the taxes levied upon war and excess profits for the calendar year 
1918 and payable in the year 1919, the war and excess profits taxes shall 
come to an end, except in so far as may be necessary to subject to these 
taxes profits which, though arising from contracts entered into during the 
war period, would, under existing regulations, technically be profits of 
1919 and not profits of 1918. I can think of nothing which would do more 
to encourage industry and enterprise than this measure, carrying with it as 
it would the assurance that with the cessation of war there will come cessa- 
tion of taxes on so-called war profits and war excess profits. 

It seems wise to provide, with the elimination for the calendar year 1919 
of the war and excess profits taxes, for a sufficient revenue from corporation 
and individual income taxes appiicable to the calendar year 1919 to make 
the total revenue payable during the calendar year 1920 not less than 

It is impossible at this time to make a forecast of the aggregate amount 
which the war debt will have reached by the time war contracts have been 
liquidated and the reduction of our military forces to a peace basis has been 
completed. What will be the Government's necessities when the period 
of readjustment is passed and the country has fully reached a peace basis 
cannot now be foretold; but having regard to the interest on the then 
public debt in excess of the interest to be received from obligations of for- 
eign Governments, the necessity of providing from taxes for the gradual 
retirement of the war debt aad the certain permanent increase in the ex- 
penditures of the Government over the pre-war expenditures, the figure 
of $4,000,000,000 suggested seems a very moderate one. 

In connection with the revision downward of the pending revenue bill, 
I cannot too strongly urge upon you the necessity, so far as the war and 
excess profits tax is concerned, of providing necessary safeguards in the 
form of adequate provisions for amortization, conservative valuation of 
inventories, and the ascertainment of the minimum incomes which shall 
be exempted from the tax on lines which will insure the taxpayer from 
injustice and avoidable injury. Nor can I overemphasize the importance 
of determining now the basis of taxation which will apply to the calendar 
year 1919, as well as to the calendar year 1918. 

Business and industry and individual initiative and enterprise are entitled 
to know in advance the basis of taxation upon which all the activities 
of the nation must be conducted. Prosperity cannot be maintained if 
business is kept in uncertainty as to taxation. It is always unfortunate 
to be compelled to enact a tax bill at the end of the calendar year, with 
retroactive effect, instead of in advance of the calendar year, which would 
permit contracts and business arrangements generally to be entered into 
with certainty as to the burden of taxation to be borne. This is a gross 
injustice to business and to all forms of enterprise. It is costly also to the 
people at large, as they are required to pay higher prices for their necessities, 
because producers, in order to be on the safe side, fix prices on the assump- 
tion that taxes may be higher than they subsequently turn out to be. 
Definiteness and certainty as to the basis of taxation should be given 
in the pending bill, not alone as to the calendar year 1918, bat as to the 
calendar year 1919. This will enable business and enterprise to proceed 
with cofidence and courage. 

Being reasonably assured of a decreasing rather than an increasing scale 
of expenditure, the Treasury could look forward with composure to the 
necessity of temporary borrowing against the expected revenue, in addition 
to such borrowing as may be necessary to meet the excess of current ex- 
penditures over revenue. This gives an opportunity in connection with 
the pending bill to take measures which heretofore have bsen impossible 
because of the increasing scale of expenditures, although inherently very 
desirable, for the spreading of the payments of income and profits taxes 
over the entire calendar year instead of requiring them to be made in the 
first six months, and I suggest that these taxes be made payable in four 
equal installments, say, March 15, June 15, Sept. 15, and Dec. 15. This 
will give great additional relief to taxpayers during the period of readjust- 
ment now before us and will initiate a policy which should be to the per- 
manent advantage of the Government. 

For many years to come the Government's expenditure for interest and 
other purposes will be vastly increased and that expenditure will be spread 
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over the whole year. It is of the utmost importance that the Government 
should be in receipt of revenues through the calendar year about evenly 
proportioned so that it will not be under the necessity of accumulating 
balances beforehand or borrowing against anticipated revenue pes en 
when we reach again a peace basis. 

To summarize, 1 venture to recommend: 

1. That the pending revenue bill be revised with a view to yielding 
$6,000,000,000, payable during the calendar year 1919, and not less than 
$4,000 ,000,000 during the calendar year 1920. 

2. That income and profits tax be payable in four equal quarterly install- 
ments, beginning March 15 in each year. 

3. That the excess profits tax rates in respect to taxes payable in the year 
1919 be not higher than those in the existing law. 

4. The amelioration of the provisions with reference to the determina- 
tion of war and excess profits taxes in respect to the revenue payable in the 
year 1919 and the elimination of those taxes in respect to revenue payable 
in 1920, except with respect to profits on contracts negotiated during the 
war period. 

5. That to compensate for any reduction of revenue beyond the desired 
amounts above indicated, there should be an increase in the corporation 
and individual income tax levies. 

I am sendiag a copy of this letter to Mr. Kitchin, Chairman of the Ways 
and Means Committee. 

Cordially yours, 
(Signed) W. G. McADOO. 
Hon. F. M. Simmons, Chairman, Committee on Finance, United States 
Senate. 


On the 12th inst. the Senate Finance Committee had 
decided not to prozeed with further discussion of the revenue 
bill until after it had received information from the Treasury 
Department as to the necessities of the Government in the 
light of changed war conditions. The cessation of hostilities 
on the 11th inst. occasioned a conference between Congres- 
sional leaders and Treasury officials on the question of 
whether the tax burden planned in the pending revenue bill 
could be lightened in view of the prospgetive reduction of 
expenditures. Senator Simmons, Chairman of the Senate 
Finance Committee; Chairman Kitchin of the House Ways 
and Means Committee, and Secretary McAdoo discussed 
the problem. No conclusion was then reached, it was 
understood, but Mr. McAdoo having been reported as stat- 
ing that he would undertake an immediate survey of the 
Government’s tentative plans for return of the army from 
abroad, for curtailing war orders and other phases of war- 
to-peace conversion, making his recommendations later in 
the week. 

On the 12th inst. warning was given by Secretary McAdoo 
that the chaotic condition of world finance made it necessary 
for the American people to prepare for further heavy taxa- 
tion and bond issues at that time. He was quoted as saying: 

We do not know exactly where we stand. We know there are hundreds 
of millions yet which the War Department must spend, but we don’t know 
how long the heavy burden will last. Of this much we are sure. There 


must be more Liberty Loans, and there must be a long season for heavy 
taxes. 


Treasury officials and Congressional leaders, in charge of 
revenue legislation, according to press dispatches from 
Washington Nov. 12, figured the situation as follows: 


Ordinary Government expenses, which ran around a billion dollars a 
year before the war, now will amount to at least $2,000,000,000 annually 
for many years, and for two or three years after the war may be double 
that figure. If the $16,850,000,000 of the Liberty bonds already issued 
are increased in volume by later loans to $25,000,000,000, the interest on 
this sum would amount to about $1,000,000,000 a year. In addition, it 
probably will be the Government’s policy to establish a sinking fund to 
pay off the bonds at maturity, and this would require about $1,250,000 ,000 
a year. These three items would make an aggregate near $4,250,000,000. 

To offset this there would be nearly a half billion dollars coming in 
annually from the Allies as interest on their loans, which now amount to 
$7,000,000,000 and are likely to run much higher, and revenue from 
customs and miscellaneous sources, which last year amounted to about 
$450 ,000,000. 

With allowances for wide variations in these calculations, there would 
still remain about $3,500,000,000 to be raised from internal revenue 
taxes. Last year $3,643,000,000 came from internal revenue, including 
$2,775,000,000 from income and excess profits taxes. 

Factors which make this system of estimates highly tentative, officials 
point out, are that the war is not yet definitely over, so far as expense is 
concerned, and that war debts both of the American Government to the 
public and of the Allied Governments to the United States cannot be figured 
until then. Reconstruction policies, yet to be formulated, will have much 
te do with determining how many existing Government war-time agencies 
shall be continued, and consequently how high ordinary Government 
expenses willrun. Besides, on the condition of business and foreign trade 
after the war must depend the weight of the tax burden which can be borne. 








HERBERT HOOVER GOES TO EUROPE TO ORGANIZE 
FOOD RELIEF FOOD ADMINISTRATION 
TO LAST UNTIL PEACE. 


Besides the announcement that U. S. Food Administrator 
Hoover would shortly leave for Europe to direct prepara- 
tions for feeding the people of France and Belgium and 
aiding in the task of preventing starvation in Austria, Bul- 
garia and Turkey an indication as to what is expected on 
the part of this country in supplying the needed rations was 
outlined this week. The latter, embodied in an address 
made by Food Administrator Hoover at a conference in 
Washington on Nov. 12 of State Food Administrators, is 
referred to more at length in another item. The announce- 





ment of Food Administrator Hoover’s mission to Europe 
was made by the State Department on the 9th inst. Mr. 
Hoover sails to-day with Chairman Hurley of the 
United States Shipping Board. It is understood that 
Mr. Hoover will not relinquish his position as Food 
Administrator, although his attention will be given 
over almost entirely to working out the food problems of 
Europe along lines followed by the Belgian Relief Commis- 
sion, of which he is Chairman. On Nov. 10, foll owing the 
State Department’s announcement concerning Mr. Hoover’s 
proposed work abroad, the Food Administration took oc- 
casion to deny, in the following statement, reports that the 
Food Administration would be merged with the Department 
of Agriculture after peace was declared: 


There is no truth in the statement that the Food Administration is to 
be transferred to the Department of Agriculture, nor has any bill been 
drafted by the Executive Departments to that end. The Food Adminis- 
tration will last by law until legal peace is declared by the President. It 
will then automatically dissolve, except as to obligations entered upon, and 
these must and will be discharged either by the Food Administration or by 
assigning hem to other departments of the Gove nment. In the mean- 
time the Food Administration does not intend to relax its efforts in any 
direction. 

The Food Administration itself considers the law as at present framed 
is purely a war measure, and that its maj.r provisions have no place in 
the country except to serve war ends. Whatever Congress may decide 
as to continuation after peace of any of the measures now in force must be 
a matter of special legislation, and the particular department that is to 
continue them will, no doubt, be determined at that time. The Food 
Administration in its function of feeding people abroad has a larger burden 
after armistice than before, and this burden will continue until next har- 
vest. There will be plenty of time between armistice and peace to deter- 
mine what measures must be continued through the reconstruction period. 


Mr. Hoover’s first task in his undertaking abroad will be 
to increase the flow of food into former occupied districts of 
France and Belgium which have hitherto been given only 
enough to sustain life through the relief commission. The 
plans contemplate relief also for Southern Europe—the 
Czechs-Slovaks, the Jugo Slavs, the Serbians, Rumanians 
and others. With respect to Mr. Hoover’s mission the 
State Department made known that the War Industries 
Board, the War Trade Board, the Treasury, the Shipping 
Board and the Food Administration are co-operating for 
prompt advancement of the necessary measures. Below 
is the State Department’s announcement: 


The President has requested Mr. Hoover to take charge for this Govern- 
ment of the organization of measures for the food relief of the liberated 
people of Europe, and to proceed at once to Europe as the Government's 
special representative for the determination of measures of relief in co- 
operation with the various Governments concerned. It is necessary to 
perfect and enlarge the arrangements for foodstuffs to the populations in 
Belgium and France now being released. These populations have been 
supported for the last four years by the Commission for Relief in Beigium 
under Mr. Hoover's chairmanship, but, owing to the difficulties of trans- 
portation and distribution, of finance and fear of German seizure, the 
amount of foodstuffs furnished has been the very minimum on which 
human life could be maintained. 

As the first measure of assistance to Belgium it is necessary to increase 
immediately the volume of foodstuffs formerly supplied so as to physically 
rehabilitate this undernourished population. The Relief Commission has 
during the last four years sent to the 10,000,000 people in the occupied area 
over 600 cargoes of food, comprising 120,060,000 bushels of breadstuffs and 
over 3,000,000,000 pounds of other foodstuffs, besides 20,000,00 gar- 
ments, the whole representing an expenditure of nearly $600,000,000. The 
support of the Commission has come from the Belgian, British, French 
and American Governments, together with public charity. In addition to 
this some $350 ,000,000 worth of native produce has been financed internally 
in Belgium by the relief organization. 

That the maintenance of this Relief Commission has been critically 
necessary is evidenced by the fact that in the same time and under the 
same conditions the population of Serbia is estimated to have diminished 
50% in number and that of Poland 25%; whereas the population of Bel- 
gium, although suffering great privations, is still intact. 

All the departments of the Governments are co-operating to support 
the enlarged program of the Relief Commission, the War Industries 
Board, the War Trade Board, the Treasury, the Shipping Board and 
Food Administration are putting their backs to the prompt advancement 
of the necessary measures, for the immediate care of the populations in 
every direction. 

The second portion of Mr. Hoover's mission is to organize and determine 
the need of foodstuffs to the liberated populations in Southern Europe— 
the Czecho-Slovaks, the Jugo-Slavs, the Serbians, Rumanians and others. 
An adequate food supply will assist the Governments set up to maintain 
order and cohesion in government, and to prevent the complete debacle 
such as has taken place in Russia. Arrangements are being made by the 
Food Administration, Shipping Board and War Department for the earliest 
possible dispatch of foodstuffs to these liberated peoples and Mr. Hoover 
wil] make the necessary arrangements abroad for distribution. 








REVIEW OF COURSE OF FOOD PRICES BY FOOD 
ADMINISTRATOR HOOVER. 


In a statement on Nov. 11 dealing with the course of 
prices during the first year of the U. 8S. Food Administra- 
tion, Herbert Hoover, Food Administrator, gave no promise 
that any material drop in food prices could be looked for 
with the cessation of hostilities. While stating that the 
prices of some food commodities may increase, others he 
said will decrease because with liberated shipping aceumu- 
lated stocks in the Southern hemisphere and the Far East 
will be available. The demands upon the United States 
Re- 


will, he said, change in character but not in volume. 
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ferring to the fact that since the first of July this year many 
economic forces have caused a situation adverse to the con- 
sumer, he noted that ‘‘there has been a steady increase in 
wages, a steady increase in cost of the materials which go 
into food production and in containers and supplies of all 
kinds. There has been an increase of 25% in freight rates. 
The rents of the country are increasing and therefore costs 
of manufacturing, distribution and transportation are stead- 
ily increasing and should inevitably affect prices.’’ He 
made the further observation that ‘we cannot raise wages, 
railway rates, expand our currency and hope to maintain 
the same level of prices of foods.” “Even though it were in 
the power of the Food Administration to repress prices,” he 
said, “‘the effect of maintaining the same price level in the 
face of such increases in cost of manufacture, transportation 
and distribution would be to ultimately curtail production 
itself. We are in a period of inflation and we eannot avoid 
the results.”” Mr. Hoover essayed that “‘all that the Food 
Administration can do is to see as far as is humanely possible 
that these alterations take place without speculation or 
profiteering and that such readjustments are conducted in 
an orderly manner.’ The following is Mr. Hoover’s state- 
ment in full as made to newspaper men at their regular 
weekly conference on the 11th: 

With the war practically over, we enter a new economic era and its im- 
mediate effect on prices is difficult to anticipate. The maintenance of the 
embargo will prevent depletion of our stocks by hungry Europe to any point 
below our necessities and any one who contemplates speculation in food 
against the needs of these people can well be warned of the prompt action 
of the Government. The prices of some food commodities may increase, 
but others will decrease, because with liberated shipping accumulated stocks 
in the southern hemisphere and the Far East will be available. The de- 
mands upon the United States will change in character, but not in volume. 

The course of food prices in the United States during the last fifteen 
months is of interest. In general, for the first twelve months of the Food 
Administration the prices to the farmer increased, but decreased to the 

onsumer by the elimination of profiteering and speculation. Due to 
increases in wages, transportation, &c., the prices have been increasing 
during the jast four months. 

The currents which affect food prices in the United States are much less 
controlled than in the other countries at war. The powers of the Food 
Administration in these matters extend: 

First. To the control of profits by manufacturers, wholesalers and dealers 
and the control of speculation in foodstuffs. They do not extend to the 
control of the great majority of retailers, to public eating places or the 
farmer, except so far as this can be accomplished on a voluntary basis. 

Second. The controlled buying for the Allied civil populations and 
armies, the neutrals and the American army and navy, dominates the 
market in certain commodities at all times, and in other commodities part 
of the time. In these cases it is possible to effect, in co-operation with 
producers and manufacturers, a certain amount of stability in price. I 
have never favored attempts to fix maximum prices by law; the universal 
history of these devices in Europe has been that they worked against the 
true interests of both producer and consumer. 

The course of prices during the first year of the Food Administration— 
that is, practically the period ending July 1 1918, is clearly shown by the 
price indexes of the Department of Agriculture and the Department of 
Labor. ‘Taking 1913 prices as the basis, the average prices of farm produce 
for the three months ending July 1 1917 were, according to the Depart- 
ment of Agriculture's price index, 115% more than the average of 1913 
prices, and, according to the Department of Labor index, it was 91% over 
1913 prices. The two departments use somewhat different bases of 
calculation. 

The average of farmers’ prices one year later-—that is, the three months 
ending July 1 1918—was, according to the Department of Agriculture in- 
dexes, 127% over the 1913 basis, and, according to the Department of 
Labor index, was 114% over the 1913 average. Thus farm prices increased 
12% on the Department of Agriculture calculations and 23% upon the 
Department of Labor basis. 

An examination of wholesale prices—-that is, of prepared foods—-shows a 
different story: 

The Department of Agriculture does not maintain an index of wholesale 
prices, but the Department of Labor does, and this index shows a decrease 
in wholesale prices from 87% over 1913 basis to 79% over the 1913 basis 
for the three months ending July 1 1917, and July 1 1918, respectively. 
The Food Administration price index of wholesale prices, calculated upon 
still another basis, shows a decrease of from 84% to 80% between these 
periods one year apart. 

Thus all indexes show an increase in farmers’ prices and a decrease in 
wholesale prices c.f food during the year ending July 1 1918. In o her 
words, a great reduction took plave in middiomen’s charges, amount‘'ng 
to between 15% and 30%, depending upon the basis of calculation adopted. 
These decreases have come out of the elimination of speculation and profi- 
teering. 

The course of retail prices corr»borate thess results also. Since October 
1917, the Food Administration ha; had ile services of 2,500 weekly vol- 
untary retail p-ice reporters tho giout the United States. These com- 
bined reports show the co nbined prices per unit of twenty-four most 
important foo istuffs we’e $6 62 in October 1917. The same quantities 
and commodities could be bought for $6 55 average for the spring quarter 
1918—that is a small drop had tak n place. During this same period ot! 
quarters ending July 1 1917 to July 1 1918, the prices of clothing rose 
from 74% to 136% over 1913, or a raise of about 62%, according to the 
Department of Labor indexes. 

Since tie spring quarter, ending July 1 1918, there has been a rise in 
prices, the Department of Agriculture index for September showing that 
farm price averages were 138% over the 1913 basis, and the Department of 
Labor index showing 136%, or a rise from tle average of the spring quarter 
this year of 11% and 22% respectively to the farmer. The wholesale 
price index of the Department of Labor shows a rise from 79% average of 
the spring quarter, 1918 to 99% for September, or a rise of 20%. ‘The Food 


Administration wholesale index shows an increase from 80% to 100%, or 
20% for the same period. 

In October 1918 the Food Administration retail price reports show that 
the retail cost of the same quantity of the twenty-four principal foodstuffs 
was $7 58, against an average of $6 55 for the spring quarter 1918, or a rise 
of about 18%. 





It is obvious enough that prices have risen during the last three month, 
both to the farmer and to the wholesaler and retailer. On the other hands 
these rising prices have only kept pace with the farmers’ prices. 

Since the Ist of July, this year, many economic forces have caused a 
situation adverse to the consumer. There has been a steady increase in 
wages, a steady increase in cost of the materials which go into food pro- 
duction and in containers and supplies of all kinds. There has been an 
increase of 25% in freight rates. The rents of the country are increasing 
and therefore costs of manufacturing, distribution and transportation are 
steadily increasing and should inevitably affect prices. The public should 
distinguish between a rise in prices and profiteering, for with increasing 
prices to the farmer—who is himself paying higher wages and cost—and 
with higher wages and transport prices simply must rise. An example of 
what this may come to can be shown in the matter of flour. The increased 
cost of transportation from the wheat-producing regions to New York 
City amounts to about 40 cents per barrel. The increased cost of cotton 
bags during the last fourteen months amounts to 30 cents per barrel of 
flour. The increase in wholesalers’ costs of drayage, rents, &c., amounts 
to 10 cents, or a total of 80 cents, without including the increased costs of 
the miller or retailer. 

Such changes do not come under the category of profiteering. They are 
the necessary changes involved by the economic differemces in the situ- 
ation. We cannot ‘‘have our cake and eat it.’’ In other words, we can- 
not raise wages, railway rates, expand our credits and currency and hope 
to maintain the same level of prices of foods. All that the Food Adminis- 
tration can do is to see as far as is humanly possible that these alterations 
take place without speculation or profiteering and that such readjustments 
are conducted in an orderly manner. Even though it were in the power of 
the Food Administration to repress prices, the effect of maintaining the 
same prices level in the face of such increases in costs of manufacture, 
transportation and distribution would be to ultimately curtail production 
itself. We are in a period of inflation and we cannot avoid the results. 

We have had a large measure of voluntary co-operation, both from pro- 
ducers, manufacturers and wholesalers in suppression of profiteering and 
speculation. There are cases that have required stern measures and some 
millions of dollars have been refunded in one way or another to the public. 
The number of firms penaiized is proportionately not large to the total 
firms engaged. 

In the matter of voluntary control of retailers we have had more diffi- 
culty, but in the publication from week to week in every town in the 
country of ‘‘fair prices’’ based upon wholesale costs and type of service, 
there has been a considerable check made upon overcharges. The Food 
Administration continues through the armistice until legal peace and there 
will be no relaxation of efforts to keep down profiteering and speculation 
to the last moment. 








WHEAT RESTRICTIONS REMOVED BY U. S&S. 
FOOD ADMINISTRATION. 


The withdrawal of regulations requiring householders and 
bakers to purchase 20% of substitutes with each purchase of 
wheat flour was announced by the U. S. Food Administra- 
tion on Nov. 13. It was also announced that substitutes 
already purchased and for which millers, dealers or bakers 
could not find a ready sale, would be purchased by the 
Grain Corporation of the Food Administration under plans 
now being formulated. The coarser grains now being used 
as flour substitutes will be placed on the market as animal 
feeds, of which there is a shortage. Although wheat bread 
may now appear on the American table without restriction, 
the Food Administration announced it will continue to advo- 
eate conservation in the use of flour. The relaxation of 
wheat regulations had been in effect in various forms since 
last January 28. The modification was directly ascribed in 
a statement issued by the Food Administration to the 
military armistice. It was pointed out that the Mediter- 
ranean Sea now is safe for commercial transport and that the 
European nations can draw again on the large wheat supplies 
in India and Australia. With cargo ships released from 
military service it was said it also will be possible to tap 
accumulated supplies in the Argentine. 

The Federal Food Board in New York, in reporting the 
rescinding of the restrictions on the 13th inst., said: 


Effective to-day. the 80-20 rule requiring the use of substitutes with 
wheat flour is rescinded. Hereafter wheat flour may be purchased withb- 
out the buyer being required to take substitutes. Bakers, hotels and res- 
taurants will no longer be required to use substitutes in their products, 
and housewives may feel free to do home baking without the use of any 
substitutes with flour. 

The’ Grain Corporation of the United States Food Administration is now 
formulating plans for the purchase of surplus stocks of substitutes which 
have been accuarilated in carrying out the 80-20 rule. Details of this 
plan will be announced later. 

The rescinding of the substitute rule followed the announcement yester- 
day at Washington by Herbert Hoover, National Food Administrator, 
that owing to the ending of the war making available large supplies of wheat 
in hitherto inaccessibie markets, the use of substitutes in our wheat loaf 
may now be abandoned. ‘The retirn to clear wheat bread in this country, 
however, does not mein that we should relax one iota the economies w 
have practiced since the war began in the use of wheat flour. We must sti 
be saving in the use of all breadstuffs, buying no more than we actuall 
need and wasting nothing. 

While we have a sufficient quantity of wheat to permit a return to th 
clear wheot bread to which we were accustomed before the world wa 
necessitated a chanse to the so-cxlled ‘‘war bread,” it is still vital that w 
practice strict economy in consumption. 








SCANDINAVIANS TO INCREASE FOOD PRODUCTION. 

Washington advices under date of Nov. 15 state that 
Scandinavia is pr. paring for greater food production during 
1919 so as to eseape dependence on the United States and the 
outside world. Reports to the Department of Commerce 
ndicategthatjthejeountries bordering2on the Baltie ara pre- 
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paring for intensive cultivation of their lands and that plans 
for their fertilization already have been made. 

Norway is reported among the first to adopt a program of 
development. As the result of legislation the acreage of 
Norwegian agricultural land will be enhanced, it is asserted, 
by about 18,000 acres and funds have been voted by the 
Storting, or National Legislature, to the amount of several 
millions of dollars for aid to the farmers. 

The Washington dispatch referred to says the action of 
the Baltic States is hailed wi‘h acclaim, for the reason that 
it leaves the United States free to care for the erying necessi- 
ties of the peoples of Southern Europe. It was rezognized 
that one of the first moves that would have to be made in 
rehabilitation would be the care of the Northern States that 
have suffered from the Allied blockade. Now that they are 
showing signs of caring for themselves the problem is lessened. 








FOOD SITUATION STILL SERIOUS, IN SPITE OF 
PEACE, SAYS BRITISH FOOD CONTROLLER. 


Notwithstanding the coming of peace, food conditions in 
Europe continue to be serious, necessitating larger ship- 
ments until spring, according to John Robert C ynes, British 
Food Controller. As quoted in London dispatches on 
Nov. 12, Mr. Clynas said that he confidently expected 
America to back up any British sacrifices wh'ch might be 
neceszary in behalf of the needy peoples of Europe r cently 
freed from German domination. Mr. Clynes remarked that 
the situation had been prevented from becoming critical only 
by the fact that a certain amount of wheat flour ceserves 
had accumulated in England. He continued: 


Not the least of the services rendered to the Allies by this country has 
been the building up of these reserves here. But in order to restore condi- 
tions to the normal margin of safety there must be greatly increased ship- 
ments of cereals until spring. 

The food emergencies of peace are likely to be formidable. A certain 
amount of the stocks now held as military reserves probably will he released 
and I hope, with the diminution of munition shipments and the abolition 
of the convoy system, the tonnage position will be improved. 

This, however, wili not entirely solve one of the most serious problems, 
the shortage of beef and mutton. Virtually al! the refrigerator tonnage of 
the world which is or can be available, and without which meat cannot be 
shipped, is already employed to the maximum of its capacity for meat de- 
liveries. For instance, while there probably will be vessels available to 
bring to Europe the accumulated wheat harvests of Australia, there are 
only a few additional refrigerator ships to bring the large stores of meat 
from that country and New Zealand. ‘This shortage of Allied tonnage is 
due to the submarine warfare. Nor will an expansion of tonnage modify 
to any extent our position as to fats and dairy products. There is an 
absolute world shortage of these commodities. 

We are not yet sufficiently informed as to the conditions in liberated and 
enemy countries to announce any definite policy or speak decisively as to 
their needs and how they will be met. In liberated countries we are doing 
our best to meet emergencies as they arise, but this naturally involves an 
increase in what we had previously estimated to be the minimum amount 
of imported food required by the Allies from the United States, Canada 
and elsewhere. 

We feel that we can look to the American pubiic to back us up in any 
sacrifice we may make in behalf of the peoples of Belgium, Northern 
France, Italy and Serbia. Central Europe, so far as we can depend upon 
reports, is in the shadow of famine. 








FURTHER INCREASES IN NOVEMBER MILK PRICES 
—PROTEST BY MAYOR HYLAN. 

Supplementing the increases in milk prices which went 
into effect on November 1, and were outlined in these col- 
umns Nov. 2, page 1714, still further increases, effective 
Nov. 14, have been announced this week. With this week’s 
changes the price of Grade A bottled milk, quarts, is raised 
from 18 to 19 cents; the price of Grade B quart bottles to 
consumers is raised from 16 to 17 cents, while for pint 
bottles of Grade B milk the retail price is increased from 10 


to 11 cents The following is the new price list: . 
Grade A, bottled milk, retail, quarts. __...-.......------ ---19 cents 
Grade A, botéled milk, retail, pints................-........ 12 9 
Grade B, bottled milk, retail, quarts_....-.--....-_..-.--_- 17 


Grade B, bottled milk, retefl, pints. .................----..- ll 
Grade B, bottled milk, to stores, quarts 
Grade B, bottled milk, by stores, quarts 


Loose milk, to stores, quarts, Grade B___--_-__________-____ 13% * 
Loose milk, by stores, quarts, Grade B_________________-__- 14 sis 
Loose milk, wholesale, Grade B, 10 gallons or over, to restaur- 

ants, hotels, ice cream parlors, clubs, &c___.._._._------_- 13% * 
Loose milk, wholesale, Grade B, under 10 gallons____________.- 13% 


Clyde L. King, of the United States Food Administration, 
in a statement issued on the 12th inst. with regard to the 
new schedule of pricas, said: 

h& The Food Administration takes the position that the milk distributers 
in the city can reasonably be asked to distribute milk without profit 
during a short period of high prices, but that they ought not to be asked 
to distribute milk without getting back their out-of-pocket costs. 

{| The cost records now available show that the dealers have made no 
profits in October. Due to the added labor costs they will make no profits 
in November with another cent added to the consumer's price. The 
dealers for the first twelve days of the month have had substantial losses. 
The increased spread does not include any costs due to other wage in- 
creases that have been made since August or may have to be made to_other 
employees,; Norgany increases injmaterial costs since August. 





The statement which made reference to a letter from 
W. L. McGee, milk accountant for the United States Food 
Administration, also said: 

Investigation was made of composite figures obtained from the following 
five representative milk companies: Bordens’ Farm Products Co., Inc.; 
Sheffield Farms Co., Inc.; Empire State Dairy Co.; Levy Dairy Co., and 
Standard Dairy Companies. 

A detailed examination was made into the latest available operating 
costs for both wholesale and retail products, and it showed that the wage 
increase of one cent per quart did not entirely cover operating costs. 

Arthur Williams, Federal Food Administrator for New 
York City had the following to say on the 14th inst. with 
regard to the new prices: 

The Food Administration itseif has examined the elements of cost of pro- 
duction and distribution, and has given to the public the results of its in- 
vestigation. It is generally known that the farmers maincain that the 
price they receive does not, in view of the present cost of labor and feed, 
cover the actual cost of milk production. In this the Food Adminis.ration 
is satisfied that there is no element of profiteering or excessive charge; fur- 
ther, it feels the farmers are sincere in their belief that they are now either 
subject to loss or to no profit in the present milk price. 

The Administration is also satisfied that at present prices the distribu- 
ters are subject io slight loss or make no particular profit. Our people 
may rest assured that there is no element of profiteering or excessive 
charge in the present prices based upon the best information which the Food 
Administration has been able to obtain through its experts and accountants. 
This month and December is the time of year when the cost of milk pro- 
duction reaches the maximum. 

While aJl will appreciate that neither the producer nor distributer can 
permanently continue to supply milk at a loss, it is felt that some loss might 
be carried at this period, or that the service mizht be performed without 
profit, with the expectation of balancing the difference when the costs 
fall and the flow of milk reaches the usual seasonal increase. 


Last night’s Brooklyn ‘‘Eagle’”’ also quoted Mr. Williams 
as saying: 

The farmers contend that not only do they not make any money, but in 
view of the high co-t of labor and of fodder for theic cattle, they are sus- 
taining actiual Joss. 

The distributers contend that they are making no more than a fraction 
of a cent on each quart, and such is the case. 

The raise is due to the fact that the men employed by the distributers 
have demanded shorter hours and higher pay. We have investigated the 
demand and we find that the employees are wholly justified in making it, 
in view of the gencra! increase in the cost of living. The dealers claim 
that the payirg of higher wages entails an added cost to them of 8% mills 
per quart. The Government investigation showed that the increase was 
between 7 and 8 mills—an immaterial difference. 


Mayor Hylan on the 14th in a letter to the Food Ad- 
ministrator Herbert Hoover protesting against the high milk 
costs, announced that he had brought the matter to the at- 
tention of President Wilson. The Mayor’s letter to Mr. 
Hoover said: 


Since the receipt of your last letter of Nov. 5, we again find that you 
have ailowed an additional charge of one cent per quart for milk, which 
makes an increase of two cents per quart in the last two weeks, making 
milk in this city 19 cents per quart. 

In your letter you place the blame on the dairymen when the question is 
principally witn tke distributer. I am informed on good authority that 
loose milk can be distributed profitably at three cents per quart and bot- 
tied milk at five cents per quart over and above the price the dairymen 
demand for the milk. 

You have allowed the distributer to charge 19 cents per quart for bottled 
milk, which is over nine cents per quart more than the price paid to the 
dairymen. 

You suggest in your letter that it might be well for the municipal au- 
thorities, dairymen and producers’ interests who supply New York to agree 
upon some method or tribunal by which these yroblems could be settled 
without interference by the Federal Government. 

If you will designate me as your representative in this city to determine 
whether an excessive price is being charged by the distributers, as well as 
by the dairymen or producers, I shail be very glad to undertake the task 
and report to you my findings. ‘There is no question quite so vital to the 
people of New York as the question of milk and coal. 

I consider the matter of such importance that I have called it to the 
attention of the President. 








SPECULATIVE SHORT SELLING PROHIBITED IN NEW 
YORK AND NEW ORLEANS COTTON EXCHANGES 
—ACTION IN LIVERPOOL. 


Speculative short selling on the New York and New 
Orleans cotton exchanges was prohibited this week by the 
Committee on Cotton Distribution of the War Industries 
Board. Notice of this was received from the committee by 
W. L. Johnson of Shearson, Hammill & Co., President of 
the New York Cotton Exchange on Nov. 13 as follows: 


Piease read from the rostrum of your Exchange before the opening 
Wednesday morning, post on the bulletin-board, and send immediately 
to each member firm carrying contracts, the following notice: 

“In order to curb undue speculative activity, it becomes necessary at this 
time to prohibit further speculative short selling on the N. Y. and New 
Orleans cotton exchanges, and the members of these exchanges are hereby 
notified that all further speculative short sales are prohibited. Hedge 
sales may be made on condition that an affidavit from the seller will follow, 
that the sale is a bona fide hedge sale against the purchase of cotton. 

No selling orders from foreign countries except in liquidation of long 
contracts are to be executed. 


CHARLES J. BRAND, Chairman, 


W. L. CLAYTON, 
J. T. GWATHMEY, 
E. H. INMAN, 
Committee on Cotion Distribution. 
At the same time it was made known that President John- 
son had addressed a letter to all firms and individual members 
of the Exchange saying: 
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In compliance with telegraphic requests received from Charles J. Brand, 
Chief of the Bureau of Markets, Washington, you are requested to send to 
him promptly by special delivery the following details of your transactions 
in cotton contracts made Nov. 12. (State number of contracts orly. Do 
not specify maturity.) 

Purchases in liquidation of previous sales. 

Purchases for mills, spot dealers or trade accounts (exclusive of 1.) 
All other purchases. 

. Sales in liquidation of previous purchases. 

. Sales for mills, spot dealers or trade account (exclusive of 4). 

. All other sales. 

In addition to the above kindly enclose a separate memorandum showing 
your gross purchases and gross saies for Liberpoo! account and a similar 
memorandum of transactions for New Orleans account. 


Mr. Brand also requests that you be repared to furnish all this information 
daily if called for, 


The action of the committee had been preceded by a de- 
cline in prices on Monday and Tuesday, the 11th and 21th; 
according to the New York ‘‘Times’’ of the 14th it was 
emphatically denied that these declines in prices were 


brought about by speculative short selling. The ‘“Times”’ 
said: 

Those who held this opinion pointed to the course of the market yester- 
day [the 13th}. Not a short sale of a bale of cotton was made on the New 
York Cotton Exchange yesterday [the 13th], and yet, at the close of business 
the market was below the close of Tuesday by not far from 100 points. 
This decline, it was pointed out, was occasioned, as was the decline on Mon- 
day and Thuesday, by ‘‘hedge’’ sales, and not by short speculative selling. 

For the benefit ef the unintiated, it may be stated that ‘‘hedge’’ sales 
comprehend dealings in futures by persons owning actual cotton. For 
instance, a man buys so many bales of spot cotton at a certain price. In 
the immediate or remote future that price may go up or go down. Asa 
sort of insurance. the holder of spot co:ton sells a future option at the best 
price he can get. On the theory, therefore. that the downward trend of 
the marke! was due to “‘hedge’’ sales, and not to short sales, the con- 
clusion was irresistible that cotton experts believed that the market was 
too high and would go lower. 


On the New Orleans Exchange the prohibition of -the 
Committee on Cotton Distribution was followed on the 13th 
by a 200-point drop, the limit allowed at one session under 
the war-time rule. Some demand, it.1s stated, however, 
soon sprang up raising prices 75 to 100 points from the bot- 
tom. Later advices from Washington respecting the com- 
mittee’s order were printed in the New York ‘‘Times”’ of 
the 14th as follows: 


The signing of the armistice brings us suddenly to the threshold of the 
reconstruction era. Pending developments are of the utmost importance 
to the entire cotton world. The consequences of unfounded rumors 
that tend to promote vicious speculative activity and cause unjustified 
demoralization must be avoided as far as possible. 

The world’s requirements of cotton to meet its increasing demands for 
clothing will henceforth be on a continuously ascending scale. Based on 
reports to this committee from the various foreign countries, we estimate 
their requirements and probable imports of cotton under present conditions 
to be over two million bales in excess of last year’s takings. Europe is 
almost denuded of cotton and cotton goods. The potential buying power 
of the world which will be aided and hastened by the establishment of the 
necessary credits will quickly assert itself. 


President Johnson of the New York Cotton Exchange 
was quoted as follows on the 13th, relative to the action of 
the Cotton Distribution Committee: 


The cotton trade, like many other departments of industry, has to return 
to a peace footing. It was the influence of the war which brought about 
the great advance in prices of the commodity. Now that peace is here, 
holders of cotton are inclined to sell out, believing that they can later on 
buy back the cotton at lower levels. 


Yesterday's decline was brought about primarily by sales of actual cotton. 
There was some short selling, and some foreign selling, but the greater 
part of the sales represented liquidation of actual long contracts. 

I feel that the Cotton Distribution Committee has taken its present 
course with a view to supporting the cotton trade, as the Committee inter- 
prets the situation. 

On the 13th inst. the following cablegram was sent to the 
Liverpool Cotton Association by President Johnson of the 
New York Cotton Exchange: 

Washington Cotton Distribution Committee has prohibited our members 
executing orders from foreign countries except in liquidation of long con- 
tracts. 

A similar notice was sent to the Cotton Exchange at 
Havre. 

The following day it was said to have been understood 
that the Liverpool Cotton Association had passed a regula- 
lation reducing the maximum daily fluctuation to 50 points, 
equivalent to 100 American points, and had prohibited 
speculative short selling. Yesterday announcement was 
made that the New York Cotton Exchange had received 
a cablegram from the Liverpool Association saying: 

Our directors wish both markets act in union. To-day resolved mem- 
bers not permitted accept selling orders, exception liquidation existing 
contracts. ‘Trust necessity of this action will only be temporary. 


Qaim Whe 


“Financial America” of yesterday had the following to 
say regarding the course adopted by the Liverpool body: 

The action of the Liverpool Cotton Association in fixing the limit of 
fluctuations in the market there at 50 points was the subject of much dis- 
cussion on the floor of the Cotton Exchange here this morning. There 
were some rumors that similar action might have to be taken locally, 
that is, the trading limits might be put at 100 points, but those who should 
know what is going on stated that there was as yet no reason for changing 
the 200-point limit fixed for fluctuations in the local mar«et. 

It was pointed out that the reduction of the limit in Liverpool to what is 
equivalent to 100 points in this country would bring considerable foreign 
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business here, and that Liverpool's activities in the local market could 
materially affect prices here from time to time. or | 

For instance, whereas the limit of decline abroad is 50 foreign points, or 
106 American points, if there should be a tendency co liquidate on a large 
scale, it would be but natural that it be done in this country where a 200= 
point range prevails. Also if it were decided by foreigners to purchase 
great quantities of cotton and the staple would not come on the market after 
the 50-point limit had been reached the buying orders couid be executed 
in this country under the wider range. 








COTTON INDUSTRY SEEKS AID IN MOVING STOCKS, 
AND MORE LIBERAL LICENSING 
SYSTEM FOR SHIPMENTS. 

Committees to confer with Government agencies with a 
view to securing relaxation of regulations affecting the dis- 
tribution of cotton were named at a meeting in Washington 
on Nov. 14 of Senators and Representatives from the cotton 
growing States and members of the Cotton States Advisory 
Marketing Board. A letter was also addressed to President 
Wilson directing his attention to conditions in the cotton 
industry and asking his aid in the efforts to move the ac- 
cumulated stocks in the South. Senator Smith of Georgia, 
who called the conference, announced after the meeting that 
sub-committees were appointed to take up with the War 
Trade and War Industries Boards the matter of a mors lib- 
eral licensing system for cotton shipments abroad, while 
another committee was named to ask the Shipping Board 
to supply additional tonnage for this tratfic. It is said to 
have been stated by those attending the conference that be- 
cause of restrictions placed on the export of cotton the mar- 
ket has become stagnant, while immense stocks are accu- 
mulating in the Southern States. These stocks are approxi- 
mately 900,000 bales in excess of those on hand this time 
last year. 








BRITISH COTTON MISSION IN UNITED STATES. 


Concerning the presence in the United States of a special 
British mission which has been conferring with various 
Governmental bodies at Washington on cotton matters, 
the “Journal of Commerce”’ in its issue of yesterday (Nov. 
15) said: 

After being on this side of the water for the past three weeks the delega- 
tion of Lancashire cotton men sent to this country to discuss various as- 
pects of the situation with the United States authorities, will probably 
return this week to their native soil. 

While the delegation did not come in an official capacity the high stand- 
ing in the trade of its members has secured for it every consideration from 
the Cotton Distribution Committee of the United States War Trade 
Board and other bodies it has met. 

The delegacion consists of A. V. Paton, President of the Liverpool Cot- 
ton Association; W. J. Orr, Chief Executive Officer of the British War 
Department, Cotton Textile Office, and Kenneth Lee, Manchester. Al- 
though not officially received by the New York Cotton Exchange, the 
members of the delegation visited the floor and conferred with President 
Walter L. Johnson and other officers of the Exchange. The visitors have 
returned to New York tuis week from a visit to Washinzton and elsewhere, 
and expect to sail from here to-day or to-morrow. ‘The delegation has been 
accompanied to this side by the Secretary of the Britisn Cotton Control 
Board, Mr. Henderson. 

In a Manchester dispatch, printel a few days ago in the “Journal of 
Commerce,’’ it was stated that the delegation intended to take up chiefly 
the question of freight, but it is understood that various questions have 
been discussed during the stay in this country of the Lancashire cotton 
men. One of the important features of the situation gone into was that 
of the allocation of cotton to the different consuming countries. 

This question, it is believed, will become constantly more pressing 
with the development of peace plans. Great Britain and Japan are at the 
present time the chief recipients of export cotton from the United States, 
but the demands of Italy, Spain and other of the European countries have 
been quite a factor in the general situation. 

France’s demands are not likely to amount to much for some time to 
come owing to the destruction of the cotton spinning and weaving districts 
of France by the invading German armies. Belgium, of course, is in the 
same position. What disposition will be made to supply Germany and 
Austria with cotton, countries whose pre-war consumption was considera- 
ble, is of course a matter for high diplomatic decision. 

Another matter gone into by the delegation was that of low-grade cotton, 
In this respect war conditions have created a difficult situacion. Existing 
circumstances make it mucn more profitable to work up the high-grade de- 
scriptions of cotton than the low grades. There has thus been a relative 
abundance of the poorer qualities. The problem sought by the cotton 
control agencies, both here and in England, has been to make an equitable 
allocation of low-grade cottons among spinners. 

Then the matter of compressed bales has been discussed. The United 
States Railroad Administration has latterly been considering the ad- 
visability of requiring all cotton to be of greater density. The object of 
this is to save as much freight space as possible, both in inland transpor- 
tation and in ocean tonnage. 

Heretofore the prevailing custom has been to require bales to be com- 
pressed to a density of 224 pounds to the cubic foot. Under the higner 
density minimum now proposed by the Railroad Administration the 
figure would probably be 32 pounds per cubic foot. 

There is general agreement that a better bale of cotton is a prime neces- 
sity of the trade. However, in the meantime some hardship is feared if 
the higher density bale is insisted upon. All cotton ginning points are not 
equipped with the necessary machinery for higher compression, and, more- 
over, certain stocks are held at shipping points of bales compressed only to 
lower density. It is understood that the members of the Lancashire dele- 
gavion went into these matters with the authorities here and that a satis- 
factory solution of the difficulties is in sight. 

Naturally the question of available tonnage for the shipment of raw 
cotton interested the delegates. They were assured that the tonnage 
available was likely to increase gradually as time went on, but speaking 
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generally the difficulties of the shipping situation were as apparent to the 
visitors as to the authorities here. Owing to the exigencies of the situa- 
tion cases have occurred of cotton destined for Liverpool being taken on 
to Manchester. This has given rise to various complaints. It appears, 
however, that this happens owing to an occasional vessel for Manchester 
being short of cargo and Liverpool cotton being used to fill the tonnage. 








LIGHTLESS NIGHT RESTRICTIONS PARTIALLY 
REMOVED. 

New regulations, partially removing the existing restric- 
tions on the use of light generated by the consumption of 
fuel, effective on Monday, Nov. 11, and superseding all 
previous orders on the subject were announced by the United 
States Fuel Administration on Nov. 8. In New England, 
New York, Pennsylvania, New Jersey, Delaware, Mary- 
land, District of Columbia, Michigan and Ohio the change 
from the previous order is with reference to the illumina- 
tion of store or shop windows. Under the new order the 
store or shop window lighting is only restricted when the 
store is closed and then only on the “‘lightless nights.” 
Throughout the rest of the country practically all lighting 
restrictions are left to the discretion of the State Fuel Ad- 
ministrators. The partial raising of restrictions in the East 
is due to an improvement in the supply of bituminous and 
steam anthracite coal, but it 1s pointed out that caution 
must still be observed in that section because of the anthra- 
cite and power situation. In the West enforcement of the 
regulations is optional with the State Fuel Administrators. 

The new order prohibits the wasteful use of hight in streets, 
parks, or other public places in any city, village, or town 
Its use for illuminating advertisements, announcements, 
or signs, or for the external ornamentation of any building 
and for displaying any shop window, when the shop is not 
open for business, on Monday, Tuesday, Wednesday and 
Thursday of each week in New England, Maryland and the 
District of Columbia must be entirely discontinued. The 
order also provides for the entire discontinuance of such use 
of light Monday and Tuesday of ea h week in Michigan 
and Ohio and in any other State where the Federal Fuel 
Administrator shall so order. The following is the text of 
the new order: 

UNITED STATES FUEL ADMINISTRATION, 
Washington, D. C., Nov. 7 1918. 

1i appearing to the United States Fuel Administrator that it is essential, 
in furtherance of the national security and defense, to lessen and prevent 
the waste of fuel and to secure an adequate supply and equitable distribu- 
tion and prevent, locally and generally scarcity thereof, and that, to these 
ends, it is necessary that the use of fuel shall be limited and restricted in 
the manner hereinafter set forth. 

The United States Fuel Administrator, acting under authority of an 
Executive order of the President of the United Svates, dated Aug. 23 1917, 
appointing said Administrator and of subsequent Executive orders, and 
in furtherance of the purpose of said orders and of the Act of Congress 
therein referred to and approved Aug. 10 1917, 

Hereby adjudges that the use of fuel or of light generated or produced 
by the use or consumption of fuel for any of the purposes hereinafter de- 
scribed, except as hereinafter provided, is wasteful, and that any person 
using fuel or light for such purposes, except as aforesaid, is engaging in a 
wasteful practice or device in handling or dealing with fuel, and that the 
use of fuel or light for such purposes, except as aforesaid, is prejudicial and 
injurious to the national security and defense and a cause of scarcity lo- 
cally and generally, and said United States Fuei Administrator, 

Hereby orders that the order of the United States Fuel Administrator 
relating to the use of coal to generate electricity for the operation of illu- 
minated advertisements, &c., dated Nov. 9 1917, and the amendment 
thereto dated Dec. 14 1917, and the order of said United States Fuel Ad- 
ministrator relating to the use and maintenance of lights in cities, villages, 
and towns, dated July 1» 1918, be, and the same hereby are, vacated and 
set aside as of the effective date of the regulation hereinafter established, 
and . 
Hereby makes and establishes the following regulation, effective Nov. 
11 1918, and until further or other order or regulation in the premises: 
Regulation Restricting the Use in Citres, Villages, and Towns of Light Gen- 

erated or Produced by the Use of Fuel. 

Sec. 1. The extravagant or wasteful use of light generated or produced 
by the use of consumption of coal, oil, gas, or other fuel for illuminating 
purposes in the streets, parks, or other public places of any city, village 
or town. or for other out of door illumination, pypblic or private, is hereby 
prohibited. 

Sec. 2. The use of light generated or produced by the use or consump- 
tion of coal, oil, gas, or other fuel for illuminating or displaying adver ise- 
ments, announcements, or signs on the exterior of any building, or on any 
billboard, or other structure for the display of advertisements, announce- 
ments, or signs, and the use of such light for the external ornamentation 
of any building or structure, or for illuminating or displaying any window 
in any shop or store, when such shop or store is not open for business, shall 
be entirely discontinued on Monday, Tuesday, Wednesday, and Thurs- 
day of each week in New England, and in the States of New York, Pennsyl- 
vania, New Jersey, Delaware, Maryland, and in the District of Columbia, 
and shall be entirely discontinued on Monday and Tuesday of each week 
in the States of Michigan and Ohio, and in any State not hereinbefore 
mentioned, when the Federal Fuel Administrator for such State shall so 
order: Provided, however, That nothing in this regulation shall be con- 
strued to prohibit the maintenance in any shop or store window of any 
lights required by a State law or a municipal ordinance, or for the purpose 
of safety. 

Sec. 3. The Federal Fuel Administrator for each State is hereby au- 
thorized and directed to enforce this regulation within such State. 

Any person violating or refusing to conform to this regulation will be 
liable to the penalties prescribed in the aforesaid Act of Congress. 

H. A. GARFIELD, 
United States Fuel Administrator. 





On Nov. 11 the lightless night order was suspended for 
that night only throughout the country in celebration of 
the signing of the armistice. 








WAR INDUSTRIES BOARD CONTEMPLATES GRADUAL 
TRANSITION OF INDUSTRIES FROM 
WAR TO PEACE BASIS. 


In a statement on Nov. 8 to the effect that the War In- 
dustries Board would continue its functions until the signing 
of the peace treaty, B. M. Baruch, Chairman of the Board, 
stated that there would be a gradual lifting of the restric- 
tions and curtailments that have been imposed upon in- 
dustry by the exigency of war so as to allow as promptly as 
possible free flow of all supplies into peace channels. Mr. 
Baruch’s statement follows: 

For some time to come, assuming the armistice will be dana, for a period 
to be determined by the war-making agencies of the Gov ernment, Govern- 
ment contracts must continue on a wide scale. This circumstance applies 
to a considerable share of present contracts. 

As the demand for raw materials is lessened by the reduction of war re- 
quirements and the cancellation of war contracts, if and when such cancel- 
lations be made, the raw material so made available will be released and 
allocated by the War Industries Board, for use in supplying civilian and 
export demands, which through curtailment have been held in check during 
the war. In addition to the ordinary commercial requirements there will 
be a heavy flow of materials thus released to supply the demand for re- 
constructional work required by the European countries. 

At the same time there is to be a gradual lifting of the restrictions and 
curtailments that have been imposed upon industry by the exigency of the 
war so as to allow as promptly as possible free flow of all supplies into 
peace channels. 

The War Industries Board will continue to exercise its functions until the 
peace treaty is signed, to the end that the readjustment of the matters on 
which it has been acting may be made in as orderly a manner as possible. 

A committee named by the President has been and is now at work to 
devise the best mechanism of bringing about the adjustment from a war to 
a peace basis. The report of the committee may take the form of sug- 
gested legislation. 

The whole effect of the readjustment plans will be to the end of bringing 
about necessary changes with as little dislocation as possible and the full 
opportunity for all to benefit as in the past by individual ingenuity, vision, 
and fair dealing. 








MODIFICATION OF RESTRICTION OF NON-WAR 
PRODUCTS AND BUILDING. 


As an initial step in the readjustment of industries from 
a war to a peace basis the War Industries Board on Nov. 
12 made known a modification of the restrictions againat 
non-war construction and manufacturing. Industries whose 
peace-time output had been curtailed on account of the 
nation’s war program are permitted to increase their output 
50% of the amount of restriction imposed by the Board. 
All restrictions are removed against the erection of farm 
or ranch buildings, structures, roadways or plant facilities 
for cailroads, railways and other public utilities, and the 
construction, maintenance, improvement or development by 
Federal, State or municipal authorities of highways, roads, 
boulevards. bridges, streets, parks, playgrounds and public 
utilities, including water, sewerage, light, power and street 
railways. Forty-two specific industries, chief among them 
the passenger automobile industry, are affected by the 
modifications of curtailment imposed on manufacturers 
since the war began. The following is the announcement 
made by B. M. Baruch, Chairman of the War Industries 
Board: 

The War Industries Board began yesterday a modification of the re- 
strictions whereby it has controlled American industry in the interest of 
the nation’s war program. 

As laid down by Chairman Baruch in a published announcement Nov. 8, 
it will be the policy of the Board gradually to lift various restrictions and 
curtailments, with the view of bringing about as promptly as possible a 
return to normal conditions. 

In the modification of the curtailments imposed on the manufacture of 
certain commodities, the Board has adopted the method of reversing the 
processes of the Priorities Commuttee, and there is announced to-day a list 
of commodities in respect to which the curtailment is modified. 

Hearty approval has been given by the Council of National Defense to 
modifications of the regulations governing non-war construction, and the 
Council requested that immediate and widespread publicity be given them 
so that, to the extent now permitted, building operations might be speedily 
resumed. 

Following is the formal announcement made by E. B. 
Parker, Chairman of the Priorities Division of the War 
Industries Board: 

WAR INDUSTRIES BOARD. 
Priorities Division. 
Circular No. 57. 

All of the rules, regulations, restrictions, and directions embodied in 
orders and circulars issued by the Priorities Division of the War Industries 
Board are continued in effect subject to the following modifications: 

Section First. Section 5 of revised Circular 21, issued by this Division as 
of date Oct. 15 1918, dealing with non-war construction, is hereby amended 
so as hereafter to read as follows: 


Section 5. Construction voles not r ts or licenses from 
non-war construction poe hag nee sees projects falling within the 


following classifications are Bake approved, and no permits or licenses 
will be required therefor from the non-war construction section: 

(1) Construction ay rowed approved in writing by the Facilities Division 
of the War Industries B 

(2) All farm and ranch ch buildings, structures, or improvements. 
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(3) All buildings, structures, roadways, plant facilities, or other con- 
struction projects of every nature whetsoover. undertak 


. en by the United 
States Railroad Administration, or by any rail or water trans tion 


porta 
company, organization, or utility, (whether or not under the direction of 
such administration), or by the American Railway Express Company, or 
by the owner or operator of any ————. or telephone line. 

(4) The construction, maintenance, oe oe or development by 
Federal, State or municipal authorities highways, roads, boulevards, 

, Streets, parks, and playgrounds. 

(5) The construction, extensions, improvement, maintenance or repair 
of any public utility, including water ey syns. sewer systems, light 
and pone facilities, and street and interurban yo gem te Z 

By construction, extension or repair of all gation and drainage 
pro, A 

(7) Construction projects connected with the extension, expansion or 
development of mines of every character whatsoever or connected with 
the production and refining of mineral oils and of natural gas. 

(8) The construction, alteration or extension, or repairs or additions to 
plants engaged principally in producing, milling, refining, preserving, 
refri ting, or storing foods and feeds. . 

(9) The construction of new or the alteration or extension of existing 
school houses, churches, hospitals, and Federal, State, or municipal build- 
ings involving in the aggregate a cost not exceeding $25,000. 

(10) The construction of new buildings or structures not embraced in 
any of the foregoing classifications, or the repairs or additions to, or altera- 
tions or extensions of, existing buildings or structures, in either case involy- 
ing in the aggregate a cost not exc ng $10,000. 

(11) The construction of new buildin or structures not embraced 
in any of the foregoing classifications, or the repairs or additions to, or al- 
terations or extensions of existing buildings or structures, in either case 
involving in the aggregate a cost not exceeding $25,000; when approved 
in writing by the State Council of Defense or its duly authorized repre- 


sentatives. 
Buildin n prior to t. a s 
cc We clea soaks Galt ES Lee. “Ore ¢ cate pec 

Section Second. All limitations on the production of building materials, 
including brick, cement, lime, hollow tile, and lumber are hereby removed, 
and the materials so produced may be sold and delivered for use in connec- 
tion with any building project for which no permit or license is required 
under Revised Priority Circular 21, as further revised by Section 1 hereof, 
or to any project authorized by permits or licenses issued in pursuance 
of said circular. Ali limitations upon the production or use of lime or 
crushed or pulverized limestone in any form for agricultural uses are 
hereby removed. 

Section Third. Restrictions upon industries and manufacturers in their 
production, or in their consumption of materials for commodities hereafter 
in this section enumerated, as such restrictions are expressed in orders and 
circulars issued by this division, are hereby so modified that such restric- 
tions for the respective periods provided for in such several orders and 
circulars shall be less than the restrictions to the extent of 10% of such 
restrictions. The commodities referred to are as follows: 

1. Agricultural implements and farm operating equipment, including 
tractors. 

2. Road machinery. 

3. Coal, coke and wood-burning cooking and heating stoves and ranges. 

4. Gas ranges, water heaters, room heaters, hot plates and appliances. 

5. Oil and gasoline heating and cooking devices. 

6. Electrical heating and cooking devices and appliances. 

7. Black galvanized and enameled ware and tin plate household utensils. 
8. Refrigerators. 

9. Ice-cream freezers. 

. Washing machines. 

11. Clothes wringers. 

. Femily sewing machines. 

. Electric vacuum cleaners. 

. Metal beds, cots, couches, bunks and metal springs for same. 
. Boilers and radiators. 

. Baby carriages. 

. Corsets. 

. Bicycles. 

. Electric fans (including motors). 

. Builders’ hardware. 

. Padlocks. 

. Stepladders. 

. Scales and balances. 

. Rat and animal traps. 

. Talking machines (including motors and accessories.) 
. Talking machine needies. 

. Clock-watches and clocks. 

. Watch movements and watch cases. 

. Hand stamping and marking devices. 

. Safes and vaults. 

. Lawn mowers. 

. Pottery. 

33. Pocket knives and similar products. 

34. Lineoleum. 

35. Rag felt floor covering. 

36. Sporting goods. 

37. Glass bottles and glass jars. 

38. Tin plate. 

39. Pianos, including piano players, automatic pianos and parts. 

40. Pneumatic automobile tires. 

41. Passenger automobiles. 

42. Cash registers. 

Nothing herein contained shall be construed to release any industry or 
manufacturer from the strict observance of the rules and regulations of the 
Conservation Division of the War Industries Board as applicable to such 
industry or manufacturer. 

Section Fourth.—Deaiers (wholesale and retail) in raw materials, semi- 
finished and finished products are hereby relieved from the obligation to 
give and require pledges relating to such commodities, notwithstanding 
any provision for pledges in and order or circular heretofore issued by the 
Priorities Division, and notwithstanding any stipulation in any pledge 
that they will require pledges from those who buy from them for resale; 
provided, however, building materials and other products shali not be 
sold and delivered for use in connection with any non-war construction 
projects save those for which no permit or license is required under priority 
circular No. 2, as revised by Section 1 hereof, or with the terms of orders 
and circulars heretofore issued, and comply with all pledges heretofore 
or hereafter given, save that they are hereby relieved from the provisions 
in such pledges as require manufacturers to exact pledges from those who 
buy them for resale. 

Section Sixth.—The Priorities Division of the War Industries Board 
will, as far as practicable, assist industries in procuring materials, fuel, 
transportation and labor to enable them to increase their operations to 
norma! limits as rapidly as conditions may warrant. Precedence must, 
however, be given to stimulate and increase the production of cargo ships 
and supply the requirements of the army and navy of the United States, 
as well as to provide for this nation’s proper proportion of the enormous 
volume of materials, equipment, and supplies as have been required for 
the reconstruction and rehabilitation of the devastated territories of Europe. 





Precedence must also be given to such activities as will tend to stimulate 
the production of foods and feeds, of coal, of natural gas, of oil and its 
products, of textiles and clothing, and of minerals; and to provide for de- 
ferred maintenance, additions, betterments, and extensions of railroads, 
telegrapn and telephone lines, and other public utilities, and to permit and 
stimulate the intensive development of inland waterways. 

The War Industries Board requests, and with confidence shall expect te 
receive, the continuance of that whole-hearted co-operation and support 
of the industries of this nation which it has heretofore enjoyed, and which 
will make possible the success of so much of the industrial adjustment pro- 
gram covering the period of transition from a war to a peace basis as it is 
called upon to administer. 

EDWIN B. PARKER, Priorities Commissioner. 

Approved: BERNARD M. BARUCH, Chairman War Industries Board. 

Washington, Nov. 11 1918. 


The ‘Wall Street Journal,” in advices from Washington, 
printed in its issue of Nov. 14, said: 

The War Industries Board has removed restrictions on building opera- 
tions in different sections of the country held up by the war and requiring 
about $20,000,000 of steel, lumber, bricks and other building material. In 
addition, restrictions have been removed on similar work in New York 
City alone, involving approximately $10,000,000 of material. 








MODIFICATION OF RESTRICTIONS IN USE OF 
COAL FOR BUILDING MATERIALS. 


The “Official Bulletin’ of Nov. 13 raported the announce- 
ment by the United Statas Fuel Administration of the first 
revision of curtailments upon the use of coal, pursuant to 
the halting of the nation’s war program. All limitations 
on the use of fuel in the production of building materials, 
including brick, cement, lime, hollow tile, and lumber, were 
ordered removed by Fuel Administrator Garfield. This 
action, it is stated, was co-ordinate with the decision of the 
War Industries Board announced at the same time in re- 
moving restrictions on the production of building material. 








REMOVAL OF RESTRICTIONS UPON HIGHWAY 
IMPROVEMENTS. 

Announcement of the removal of restrictions upon high- 
way improvements was made by the United States Highway 
Council on Nov. 14. No fucther applications for approval 
of projects will, it is stated, be required, and previous dis- 
approvals are revoked. The Council pointed oyt, however 
that its action did not affect highway bond issues, which 
still must be passed upon by the Capital Issues Committee 
of the Treasury. 








LIFTING OF RESTRICTIONS AFFECTING BUILDING 
OF SCHOOL POLICY AS TO CONSTRUCTION 
WORK IN GENERAL. 


Advices that restrictions affecting the building of new 
schools would be removed to the extent that consideration 
would be given to the release of material necessary to their 
construction have been conveyed to Mayor Hylan of New 
York City by B. M. Baruch, Chairman of the War Industries 
Board. In his advices made public on Nov. 13 Mr. Baruch 
said: 

The heavy restrictions placed on all non-war activities may now be les- 
sened since the armistice has ended the severe pressure under which Ameri- 
can industry was compelled to devote practically all of its energy to the 
military program. The drastic curtailment of all building operations due 
to the drain caused upon the very heart of our war enterprise is to be grad- 
ually reduced under a formula adopted by the non-war construction sec- 
tion of the War Industries Board. 

Having in mind the representation of New York's urgent need of new 
school buildings set forth in your letter of Sept. 6 and again on Sept. 21 
I regard it as a pleasing duty to inform you that the obstacles in the way 
of the shool projects have been removed to the extent that it gives me the 
right to say to you that this Board wil] be glad to have New York City's 
application placed before it so that consideration may be given the release 
of the materials necessary to the construction. 

To that end I suggest that the school board or such other agency as is 
charged with the responsibility submit to the Mayor's Committee on Na- 
tional Defense of New York City, which 1s the representative of the non- 
war construction section, the detailed plans of the operation. They will 
then be forwarded to this Board for final action, which I hope and see no 
reason to doubt will be favorable. 

Let me say in conclusion that the War Industries Board appreciates the 
spirit of co-operation that animated New York. It was the same spirit 
which animated the entire nation in its devotion to the one great cause now 
achieved—that of winning the war. 


In an appeal which had been made to Mr. Baruch to lift 
the building restrictions so faras the schools were concerned, 
Senator Calder of New York had declared that over 100,000 
children in New York City were able to attend school only 
a few hours each day owing to the lack of building facilities. 
Senator Calder, according to a special Washington dispatch 
to the New York “Evening Post’’ on Nov. 12 in his letter 
to Mr. Baruczh said: 


It requires many months to construct a school building, and our city 
authorities should know at once the attitude of the Government on these 
matters. The building dustry next to the railroads is the most impor- 
tant in the land. 
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SHIPS FIRST FACTOR IN RECONSTRUCTION, ACCORD- 
ING TO JAMES A. FARRELL. 

A discussion of some of the problems facing this country 
as a result of the wac and of the restoration of peace was en- 
tered into by James A. Farrell. President of the United 
States Steel Corporation and Chairman of the National 
Foreign Trade Council, at the Fifth Annual meeting of the 
latter at the Hotel Biltmore on the 7th inst. Stating that 
it is our supreme duty “‘to see to it that the peace terms ren- 
der impossible the continuance of conditions sought to be 
corrected or prevented by economic warfare,”’ he added: 

‘*If the peace is satisfactory, there will be no need for economic warfare. 
If the peace is not satisfactory, economic warfare will be impossible. It 
is for us then rather to devote our fullest effort now to insuring the enforce- 
ment of an adequate, just and final peace. With such a peace we can go 
forward in confidence to meet and solve the numerous and intricate prob- 
lems certain to arise from the complex and novel conditions naturally flow- 
ing from the cataclysm that has overwhelmed the world during these last 
four years.”" 

Mr. Farrell referred to the importance of the negotiation 
of new commercial treaties which will be necessary promptly 
after the conclusion of peace, and declared that the first 
problem of reconstruction will be that of the merchant ma- 
rine. He emphasized the importance of arriving promptly 
at an <ffeegive solution of this problem. 

Extended consideration of the problem of the merchant 
marine was given in the report of the Council’s Committee 
on Merchant Marine. This committee is composed of Mr. 
Farrell as Chairman; P. A. S. Franklin, President of the 
International Mercantile Marine Co. and Chairman for the 
Joint Committee on Shipping Control, and Captain Robert 
Dollar, President of the Robert Dollar Co. of San Francisco. 
The report said: 


** Just as ships constituted the first problem of our participation in the war, 
so will ships constitute the first factor in our great task of reconstruction 
and in the development of our foreign commerce after the restoration of 
peace. Our own American ships wil be the essential agency through which 
we shall be able to maintain that just and beneficial relationship with the 
rest of ‘he world to which our participation in the war and its prosecution 
to a successful close will entitle us and the rest of the world. - 

“*It is fortunate for us that one of our greatest contributions to war work 
will also render a most valuable service after peace has been restored. We 
are building the ships which will be the most effective agency in the permz- 
nent solution of the great after-war problems. Always provided, however, 
that our natien adopts a definite maritime policy which will permit the per- 
manent retention and operation of these vessels under the American flag. 


The report then discussed the corstruction program of the 
Shipping Board and pointed out that its completion would 
mean a fleet roughly estimated at at least 14,000,000 gross 
tons. The report showed that it has been the experience 
of Great Britain during’a long period of years that about 60% 
of the carrying power of British shipping in foreign trade is 
employed in bringing imports into and taking exports from 
the United Kingdom, and it pointed out that on the basis of 
the British precedent the expected American fleet of 14,000,- 
000 gross tons will be ample to meet the needs of Amevican 
foreign trade. The report also had something to say regard- 
ing the fact that a considerable portion of the new fleet will 
be unavailable for off-shore service. Thisrefers particularly 
to the wooden ships which constitute so large a part of the 
Shipping Board construction program. The committee 
recommended the “advisability of curtailing the program of 
wooden construction at the ealiest feasible date and the 
preparation to transform into barges the surplus of the 
wooden steamers over those which can be employed econom- 
ically. The machinery thus made available could be used 
with advantage in steel hulls.” 

Referring to the fabrication of steel vessels as the develop- 
ment of an entirely new industry in ship building,the com- 
mittee said that it is inevitable that the fabrication yards 
erected under the supervision of the Shipping Board will con- 
stitute an important factor in American ship construction 
after the war. The committee pointed out the fact that more 
than 385,000 employees are now at work in American ship 
yards, whereas two years ago there were fewer than 50,000. 
The existence of this large body of labor trained in ship eon- 
struction, the committee pointed out, will constitute an- 
other important factor in the permanent retention of an ade- 
quate merchant fleet under the American flag. The report 
emphasized the fact that the exparience of the great mari- 
time nations of the world “has taught them that it is neces- 
sary to provide a certain proportion of passenger-carrying 
steamers in their fleets,” and that it is most essential that 
our fleet comprise the various types of passenger steamers in 
addition to cargo vessels. After discussing the diminution 
of world tonnage that has occurred during the war, as a re- 
sult of the submarine and other losses, which is estimated 
at more than four million gross tons, the committes report 
emphasized the importance of “the continuation of the pres- 





ent accelerated program of construction for a considerable 
time after the war, in order to bring the world’s ocean ton- 
nage again to the point where it is adequate to meet the 
world’s needs.”” The committee declared that it may even 
be necessary to extend the present program of steel construc- 
tion in order to assist in making up for the depletion of ton- 
nage that has occurred during the war. 


Summing up the whole matter, the committee says: 

**The United States, then, will emerge from the war with a large merchant 
fleet and with the facilities for its renewal and expansion, but unless pori- 
tive steps are taken in the very near future toward the formulation and 
adoption of a sound national maritime policy, it may be set down as abso- 
lutely certain that these newly constructed American vessels will not re- 
main in operation under the Ame. ican flag and that the American me chant 
marine, rehabilitat d with vast expenditure of capital and effort as a war 
emergency measure, will again be dissipated under the op rat on of inex- 
orable economic laws. 

‘For one thing is absolutely sure: Unless these vessels can be operated 
profitably under the American flag, either they will be transferred to for- 
rign registry, or they will rust out a useless existence which will soon termi- 
nate on the scrap heap. For production is fundamentally a question of 
profit, and production of ocean transportation, especially in foreign trade, 
where we must meet the competition of the world’s ships, is not differen- 
tiated in its amenability to this economic law from the production of cot- 
ton or lumber or any other of the myriad articles of our daily commerce. 

‘The American national maritime policy, therefore, which is to provide for 
the permanent retention and operation of our new merchant fleet under the 
American flag, must be founded upon the principle that those operating the 
vessels shall be assured of conditions which will enable them to meet the 
competition of all other maritime nations upon an equitable basis.” 


In concluding its report the committee suggested the pos- 
sibility of an international agreement to be effected at the 
peace conference which should enable the working out of 
uniform and equal conditions upon all alike. The commit- 


tee said: 

““We cheer the acquisition of the new fleet and we applaud the energy of 
the Shipping Board and the tireless industry of the thousands of workmen 
in the mills and shipyards who have brought it into being; but our cheers 
will be idle and our enthusiasm and energy will have been wasted unless be- 
fore the day arrives for the renewal of competition that is bound to follow 
the restoration of peace, we have formulated and adopted a policy based 
upon honest recognition of fundamental economic principles, which will 
enable us to meet that competition with our new American ships, under the 
American flag, with honor and with profit to ourselves and without injus- 
tice or unfairness to our competitors. It is most important that the Amer- 
ican should face his competitors under equal conditions. All that is needed 
is a fair field and no fzvor. As an incident of the international agreement 
and settlements soon to be worked out, he maritime nations should agree 
upon uniform regulations which will impose equal conditions and require- 
ments upon all alike. Such an arrangement would insure that equality 
which will give every one a fair chance.”’ 


In accepting the report of the committee, the Council 
emphasized particularly the importance of that part of the 
report declaring for a continuation of the Shipping Board 
program of ship construction in order to make up for the de- 
pletion of world tonnage resulting from the war. 








JUDGEGARY’S VIEW AS TO READJUSTMENT PERIOD. 

While cautioning that we be on our guard in the matter 
of “reactions and readjustments with possible economic 
demoralization and depression and possibly panics,” which 
the war with its cost in men and dollars will bring, Judge 
Elbert H. Gary, Chairman of the United States Steel Cor- 
poration, in a statement issued on Nov. 12, stated that “‘if all 
business men recogaize conditions and conduct their different 
lines so as to adjust the questions of supply and demand on a 
legitimate basis, all will be benefited and may look forward 
with confidence.” Besides stating that ‘‘upon a careful survey 
of the situation it will be found there are many reasons for be- 
lieving prosperity in this country should be continued,” Judge 
Gary observed that ‘‘if industry is protected and fostered in 
accordance with its merit the war burdens surely, even though 
gradually, will be lifted. We shall be a creditor nation with 
a large interest income, more virile, more progressive, more 
successfull, wiser and better than ever before.” Below 
we quote all but the earlier paragraphs of Judge Gary’s 


remarks: 

Of high importance are the economic questions which must be faced 
in the near future. They underlie the procuring of food, clothing and shel- 
ter. After, but not before, the people throuzhout the world receive these 
they are willing to consider other matters. ‘These subjects will puzzle the 
best and mosé experienced minds. 

The war with its cost in men and dollars will bring reactions and readjust- 
ments with possible economic demoralization and depression, and possibly 
panics, and we must be on our guard. ‘ 

It is probable, that after the declaration of peace when it becomes evi- 
dent that purchases or deliveries for military purposes are reduced in 
volume, there will be more or less interruption in the conduct of general 
business. Therefore, it is imperative that we exercise prudence, deiibera- 
tion and courage. Much depends upon the attitude and the speech of 
men. It is easy to precipitate a feeling of demoralization, and no more 
difficult to develop a sentiment of confidence and serenity. 

There will be a normal and certain volume of business. This would not 
be increased by unreasonable or unfair means. There will remain the 
usual avenues, methods and opportunities for securing and transacting 
business with old customers and acquaintances. Any spasmodic effort to 
divert or interfere with the natura! progress, or to secure more than a proper 
share, will, as a total net result, impede rather than accelerate prosperity. 
We must all trim our sails in accordance with the drift and amount of 
business. If all business men recognize conditions and conduct their 


different lines so as to adjust the questions of supply and demand on‘a 
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legitimate basis, all will be benefitted and may look forward with confidence. 

Upon a careful survey of the situation it will be found there are many 
reasons for believing prosperity in this country should be continued. 

The United States iz the richest of all countries. It possesses one-third 
or more of tne total wealth of the world. It has become the leader of 
finance, and in this respect may properly exercise a commanding influence. 
Its natural resources are immense and are susceptible of increasing develop- 
ment. If industry is protected and fostered in accordance with its merit 
the war burdens surely, even though graduaily, wil: be lifted. We shall! be 
a creditor nation with a large interest income, more virile, more progressive, 
more successful, wiser and better than ever before. 

And judging the future by the experience of the iast few years, there will 
be a disposition, on the part of those in authority, to assist racher than to 
attack business effort. ‘There will be study, reflection, friendly concern 
shown in relation to the needs and requests of enterprise and investment. 
Legislation and administration will be founded on ascertained conditions, 
deficiencies and requirements. Both capital and labor will be protected 
and rewarded. Employers will lead in the effort to promote the welfare 
of their workmen. 

Co-operation will be seen on every hand. Capital and labor will conti- 
nue to co-operate with Governmental administration, and the latter will 
reciprocate in every practical and proper manner. This spirit has been 
exhibiteJ in a marked degree in this councry and otner countries during the 
last four years, and it: benefits have been demonstrated so clearly that they 
will not permit a return to the methods of destructive competition. 

As to the volume of business to be offered during the next few months or 
years no one can accurately predict, but there are reasons to suppose it will 
be large. 

The Government will continue to be a large purchaser at reasonable 
prices for the finishing of incompleted projects and others contemplated 
for chanzes which will be incidental to a peace basis. In this connection it 
will be observed that the War Industries Board and other Governmental 
departments are a!ready considerins methods for assisting in the readjust- 
ment of business without serious disturbances or injury to general con- 
ditions. 

Besides, there has been in all lines of trade with which the Government 
has not been specially interested, an accumulation of orders, which to a 
large degree at least, will be placed so soon as the supply may justify. And 
in order to refill empty warehouses throughout the country large quantities 
of finished materiais will be required. 

Moreover, in non-producing countries it has been impossible to supply 
their necessities on account of the war requirements, and these will com- 
mence to buy as 3oon as it is practicable, so that a large increase in exporta- 
tions may be expecced. 

Extensions and new construction which have been necessarily postponed 
for lack of material will be taken up. 

And with all this is connected the thought that as a net result of the war 
the volume of cash and cash resources has been increased in a marked de- 
gree and will be expended for purposes of expansion and development in 
this rich and growing country. ‘The circulation of money is considerabiy 
larger than it was at the beginning of the war. 

As a general proposition it is stil! true that the optimist who keeps 
within the limits of cash or stable cash resources will succeed. For the long 
future we have reason to believe that the country will be more progres-ive 
and more prosperous than ever before. 

It remains for all who have been permitted to survive the horrors of war 
to enter upon the new era with a united and fraternal spirit, and a fixed 
purpose to profit by the experiences of the past and to aid in the establish- 
ment of a permanent basis of peace and prosperity. 








STEEL COMMITTEE ADVISES CONTINUANCE OF 
GOVERN MENT SUPERVISION OF INDUSTRY. 


The suggestion t' * the continuance of Governmental 
supervision of the stee_ i: dustry for the present was highly 
desirable was made by the Steel Committee of the American 
Iron & Steel Institute at a conference with the War In- 
dustries Board on the 13th inst. The conference was held 
at the instance of the Board. Announcement as to the 
conclusions was made in a joint statement issued by B. M. 
Baruch, Chairman of the War Industries Board, and Elbert 
H. Gary, Chairman of the Steel Committtee, which said: 


The discussion followed general lines regarding trade conditions, both 
of a national and international nature, and with the main purpose of 
preserving industrial stability. 

The Iron and Steel Institute Committee, in the course of its suggestions, 
laid emphasis upon the point that a continuation of Governmental super- 
vision of industry for the present was highly desirable. It was agreed 
that many changes in operating conditions of the steel mills will be neces- 
sary in the transition from war to a peace basis. Some cancellations and 
adjustments in war contracts will follow, but owing to the removal of many 
restrictions imposed on non-war industries and the immediate demands 
of such industries and a probable resumption of Federal, State and munici- 
pal improvements which had been temporarily suspended and the demands 
from abroad for foreign construction, which are already taking definite 
shape, it is believed that the transition can be accomplished in an orderly 
and systematic way. en 

The discussion was entirely informal, and was characterized chiefly by 
a spirit of co-operation between the Board and the industry that was 
as strong as that which existed during the war pressure. 

Further data and information are to be gathered and collected for the 
use of the War Industries Board for its further conferences with this and 
other industries. 


After the conference officials in explaining the Steel Com- 
mittee’s recommendation for continued supervision by the 
War Industries Board said that if price control were aban- 
doned and the price of steel decreased those who stocked up 
with raw and semi-tinished materials at the fixed price could 
not compete with those who could go into the market with 
lower prices prevailing. On the other hand, if the price 
should increase manufacturers with stocks on hand would 
have an advantage. Government supervision and price 
contrel, it was explained, would prevent any such conditions 
and stabilize the industry until it is on a peace basis. 

The “Wall Stceet Journal’ had the following to say in 
its issue of Nov. 14 anent the pending steel requirements: 





The question of war contract cancellations, of course, is one of the chief 
difficulties which the trade has to face just now. The removal of restric- 
tions on a number of industries by the War Industries Board and the fact 
that it is being found possible to divert a considerable tonnage of steel to 
peace industries makes it plain that some war work is being abandoned. 
However, it is pointed out that much of the war program will be con- 
tinued with and will absorb a large tonnage of steel. 

The navy, for instance, has announced that its $650,000,000 program 
will be completed. 

Further, the needs of the Shipping Board for vessels and of the Railroad 
Administration for cars and locomotives, as well as rails, will supplya 
steady demand for steel for some time. 

Requirements of Europe for steel and iron for reconstruction will be enor- 
mous—much larger than previously estimated. A high French official 
recently stated that France alone would need over 6,000,C00 tons, 

There is reason to believe that he alluded to requirements of American 
iron and steel, and not to France’s total needs, and even at that, his figures 
are now held to have been rather too low. 

Italy’s needs are also placed in the millions of tons. It will, of course} 
take some time to readjust the industry, even with the big demand ready 
and waiting to fill gaps on the order books of the manufacturers; but in 
view of the indications for a heavy peace demand, steel men give even 
evidence of confidence in the outcome of the situation. 








W.H. BARR, OF FOUNDERS’ ASSOCIATION DECLARES 
WE CANNOT COMPETE WITH WORLD IF 
WAR DEMANDS OF LABOR CONTINUE. 


Speaking before the National Founders’ Association at its 
annual convention at the Hotel Astor on the 13th inst., 
William H. Barr, President of the organization, referred to 
the domination of unionism in the war, and urged that the 
tremendous task confronting our manufacturers at the close 
of war is to counsel and assist the industrial nation to take 
its place in the world of complex political condition and to 
maintain it when taken. “We may,” he said, “‘properly 
demand the dissolution of the throttling agreement between 
politics and unionism at the expense of industry, and urge 
the cessation of usurpation of power by Government officials 
or appointees.”’ 

‘“‘When,” he asked, “the Government ceases to be the 
great common employer, and Government money no longer 
pays the present extravagant wages, can private industry 
so order its affairs as to continue to furnish employment 
to the millions of our workmen? This question, broad and 
comprehensive, is the labor problem which will come with 
the end of the war.’’ The following are some further ex- 
tracts from his address: 

Under the abnormal conditions created by war, labor relations have 
not been wholly satisfactory. ‘There have been militant elements in labor’s 
rank which seem committed to a poticy of exploitation and proficeering 
more serious than could possibly be charged against manufacturers. True, 
this has been Jabor’s market, and as such, with the beginning of readjust- 
ment, we should in aii fairness drop any trace of lingering resentment at 
many of the tactics which have disturbed existing pleasant relacions with 
employees. 

The time ahead is not one of reprisals or the remembering of ancient 
wage feuds oetween employer and employee. It is a time for better 
understanding of basic manufacturing principles and closer co-operation 
for the common good, for American industry will have a problem to face 
as serious as the war problem of the present. As a united country we 
are making successful war. We must remain united in common purpose 
and understanding to meet successfully and with permanency the test 
of peace. c 

It is now recognized that the war saved England as an industrial nation. 
Before 1914 England was in the midst of a continuing decline of her com- 
merce, her own home markets were being invaded, and increasing pauper- 
ism and unemployment was the foremost public question. And all these 
things, notwithstanding that England was the richest nation in the world. 
Nothing could better demonstrate that nationa! weaith does not necessarily 
mean national prosperity. Yet, England, under the stress of war, has 
performed miracles. The union worker has dropped his old restriction of 
output. New methods, new machinery and a new impulse have revived 
an industrial nation, and we now have the spectacle of England actually 
increasing her industrial efficiency and her natural output at a time when 
she has withdrawn millions of men from her industries and is waging the 
greatest war in her history. France, likewise, has increased to a remark- 
able degree, her indu.trial development under similar conditions. These 
nations are our allies now, but they wiil be active trade competitors when 
the war is over. 

As to Germany, we must place no reliance upon trade boycotts or eco- 
nomic barriers. Water will run down hili, and goods at a price will reach 
the man to whom they are thus made attractive. To Germany's recog- 
nized ability in industry and the close co-operation between business and 
the German Government, wiil be added the spur of national necessity. 
Without doubt we may expect to see the wages and the hours of labor of 
German workmen placed at a point after this war which will insure a cost 
of production low enough to enable German goods to compete in the 
world’s markets. 

When peace comes, the needs of war will no longer furnish work or 
determine labor relationships. The vogue of those who have strange 
solutions for our social and industrial problems, and who are willing to 
experiment with a sorely tried nation in the midst of its great crisis, will 
cease. The present determination on the part of certain forces among 
the workers to attempt to ciing to all that union labor has gained on an 
unsound basis during an abnormal and artificlal period, will doubtless 
occasion some trouble and friction. But, in whatever form the labor 
problem presents itself, it must be met without resentment or bitterness, 
or any thought of reprisal for past wrongs, but with the sole purpose of 
establishing the foundation of trade and commerce upon a stable and 
enduring basis so that employer and workman together shall meet the 
country’s common need and common opportunity. 

The U. 8. Employment Service under the Department of Labor was 
inspired many months ago with the idea, at least for publication, that it 
would be a non-partisan body designed to furnish places throughout the 
couutry where all labor might be registered and where workers might be 
assigned to positions for which they were properly fitted by their previous 











1886 


THE CHRONICLE 


[Vou. 107. 








training. Many such offices have been opened, and thousands of men 
have been registered, but I am well within the facts in saying that a large 
percentage of the managers of these offices are present officers of labor 
unions who discriminate against the open shop, utilizing their power to 
foster and promote union organization, and are seemingly intent only on 
the effectiveness of such co-operation. Is there anyone who is familiar 
with the workings of the U. 8S. Employment Service who will deny these 
assertions ? 

The unionists to-day are anticipating the end of the war, and are ap- 
parently utilizing every method, power and force, political and otherwise, 
to put themselves in a position of strength entirely irrespective of the 
ultimate cost to the country or to industry. It is clearly their hope that 
when the millions of men who have served them on the battlefields of 
Europe, return to this country, they wil] be unable to obtain positions in 
many industries without the consent of the unions, and the manifest intent 
is not to give that unconditional approval. ‘This is further illumination 
of the peculiar patriotism which prevented proper production of munitions 
to supply the soldiers when in France. 

Now, what is this force which is dictating to the President, to the De- 
partments of the Government, to Congress, to politiciars and, presumably, 
a little later on, to the church? ‘The visiting stranger from New Zealand, 
of whom Thackeray spoke, in reviewing the situation one hundred years 
hence would assume that it represented a majority of the people. Truly it 
represents only about 2% of the workers of the population of continental 
United States, 8% of the workers of the country, with a voting strength 
of about half a million. In the manufa turing plants devoted to munition 
work in the United Sta es at the beginning of the war, less .han 9% were 
closed shops. In the industries of shipbuilding and marine equipment, 
only 344% were unionized. Of the faetories capable of manufacturing 
electrical, optical and li hting equipment, only 4% were controlled by 
the union. Of the hops manufac uring ammunition, personal equipment, 
gun carriages, aeroplanes, machine tolls, &c., only 3% % had union agree- 
ments. But you have seen what unfortunate conditions this inconse- 
quential minority has been dictating to industry. Where does the fault 
lie? Every man here to-day needs only to ask himself that question. 

Further, the open shop is the actual embodiment of that individual 
liberty guaranteed by our Constitution, and I reiterate that we should not 
be asked to surrender that privilege, no matter what conditions have been 
imposed upon us by Governmental authority during the war. We have 
during that time willingly subordinated our own industrial views, and our 
own business necessities, but the conclusion of war will not give the right 
to a continuance of emergency powers which are being exercised with 
great discrimination against manufacturers. 

The first and greatest problem which will demand the attention of our 
Association and industry in general is the liquidation of labor. There is no 
one who will seriously contend that after peace is declared we can con- 
tinue to operate our mines and factories and compete in the world of 
trade, if we are to operate on a national eight-hour day and pay the wages 
which have been imposed during the stress of political opportunity. 

This country has become commercially powerful through the expression 
of individual effort. This wonderful accomplishment was not due to 
Governmental help, or to any efficiency on the part of public officers. 
Further, this war has injected into industry what may be described as dua! 
control, or the substitution of a directive power which in itself is incapable 
and dangerous. The paramount thought is to take away from industrial 
heads that control through which alone responsibility may be definitely 
fixed and to inject the uncertainties of Government officials, shop com- 
mittees and others having neither original nor definite purpose, and with 
a depressing hand upon expansion and growth. 

We have no example in this country of a successful industry run on the 
plan of divided responsibilities. We see to-day men placed in supervising 
positions unacquainted with simple fundamentals, and with the desire to 
perpetuate their power. Industry must be directed after the war by trained 
. men and not by theorists. If we depart from that plan we shail reap chaos 
and industrial depression. 

Are we to permit the destruction of our industries built up by hard work 
through many years? Are we to be a factor in the world trade, and are we 
to retain control of our home markets? Obviously, an answer hinges on 
competitive costs. We cannot manufacture economically unless wages are 
brought to an equitable parity with production, even hough it requires 
exjreme measures to reach the point that will be understood by those who 
would sacrifice us on the altar of political unionism. If the trade of the 
United States is not of sufficient importance for the present Government to 
safeguard it, then perhaps when paternalism has been modified, we shall 
be in a position to defend it ourselves. 








REMOVAL OF RESTRICTIONS ON SHIPPING NEWS. 

The removal of restrictions under which newspapers of 
the United States have withheld the mention of movements 
of merchant ships plying in and out of Atlantic ports was 
announced as follows by Secretary of the Navy Daniels 
on Nov. 12: 

The Navy Department considers that the restrictions that have been 
placed on publication of arrivals and departures of merchant vessels and 
other shipping news can now be safely removed. 

The Department appreciates the co-operation that the press has given 
it in this particular matter. Should occasion arise when it might become 
necessary to place the same restrictions on shipping news as have been 
placed in the past, the press will be so informed. 

The Department does not expect that such a necessity shall arise. If it 
does, we feel sure that we can expect the same thorough co-operation that 
previously has prevailed. 

JOSEPHUS DANIELS. 

The New York “Commercial” on Nov. 14 in stating that 


the British and French Ministers of Marine had protested 


against the removal of the restrictions, said in part: 

While the announcement of Secretary Daniels that the restrictions placed 
on publication of arrival and departure of merchant vessels and other 
shipping news may now be safely removed, the naval officers at this port 
yesterday stated that they had received no official ruling and could make 
no decision in the matter. 

At the Marine Department of the Custom House it was stated that no 
instructions to that effect had been received from the Treasury Department 
but that the question would be taken up with Washington in view of Mr. 
Daniels’s announcement. It was also learned that both the British and 
French Ministers of Marine had protested against such publication at the 
present time as many of their ships are still carrying troops as well as food- 
stuffs and are not inclined to leave any loophoie for the enemy to sink them. 

Both the Cunard and White Star lines refused to give out any informa- 
tion in regard to the movement of vessels under their jurisdiction and it is 
understood that the whole matter is being discussed in Washington and that 
a definite ruling by the authorities may be expected soon. 





The British Ministry of Shipping, with offices at 165 Broadway, an- 
nounced to-day that it desired no mention should be made by name of 
British ships arriving at and departing from American ports. The British 
Ministry has made it piain that it regards such mention as inadvisable in 
view of the fact that all British ships are still either carrying troops or 
war supplies. 





DISCONTINUANCE OF VOLUNTARY PRESS 
CENSORSHIP. 


The withdrawal of the voluntary censorship under which 
the press of the United States has refrained from publishing 
matters of military secrecy, was announced on Nov. 14 by 
George Creel, Chairman of the Committee on Public Infor- 


mation at Washington. Mr. Creel’s statement said: 

“It has been agreed that there is no further necessity for the operation of 
the voluntary censorship under which the press has guarded from the 
enemy the military policies, plans and troop movements of the United 
States. The agreement may be considered as no longer binding, and the 
card carrying the requests of the Government is herewith canceled. 

The Secretary of War and the Secretary of the Navy, and all others 
concerned with the direction of America’s war efforts, join in sincere 
acknowledgment of the debt of gratitude, owing to the press of the United 
States for the honorable discharge of a high responsibility. Without force 
of law, and under no larger compulsion than their own patriotism, the 
overwhelming majority of newspapers have given unfaltering obedience 
to every desire of the Government in all matters of military secrecy, carry- 
ing through successfully a tremendous experiment in honor and trust. 








LIFTING OF CENSORSHIP OF PRESS DISPATCHES IN 
PARIS. 


A Paris cablegram of Nov. 14 printed in the New York 
“Tribune’”’ said: 

It is understood there is to be no further political censorship on press 
dispatches leaving Paris and that there is to be full recognition of the 
principles of open diplomacy. 

Premier Clemenceau has expressed himself positively in favor of the 
freest of press telegraphic facilities, now that military precautions are 
unnecessary. 





PRESIDENT WILSON’S INTEREST IN UNITED WAR 
WORK CAMPAIGN. 

Coincident with the start of the United War Work Cam- 
paign this week there was made public a letter addressed by 
President to Dr. John R. Mott, Director-General of the 
campaign, in which he expressed anew his conviction that 
the service rendered by the several welfare agencies in whose 
behalf the campaign has been undertaken is indispensable 
and further evinced his hope for the abundant success of 
the campaign. The letter which was written in lieu of a 
public address which the President found himself unable 
to make, read as follows: 





THE WHITE HOUSE. . 
Washington, Nor. 8 1918. 

My Dear Mr. Mott—I am sure the people throughout the country will 
understand why it is that I am unable to fulfill the desire of my heart to 
make a public address at this time in the interest of the approaching cam- 
paign. 

It has been with sincere gratification that I have observed the whole- 
hearted co-operation of the Young Men's Christian Association, the Young 
Women's Christian Association, the National Catholic War Council, the 
Jewish Welfare Board, the War Camp Community Service, the American 
Library Association and the Salvation Army in response to my request 
that they combine their respective financial drives in one United War Work 
Campaign, Nov. 11-18, to secure the sum of at least $170,506,000 for 
their invaluable work. The wise economy of money and effort, the 
increased efficiency which will result from a blending of experience, the 
creation of an atmosphere of truer understanding, the unmistakable evi- 
dence of a growing unity of spirit and the influence of all this in strengthen- 
ing the national solidarity is reassuing in the extreme. 

As you now stand on the threshold of presenting your appeal to the entire 
American people, I wish to renew the expression of my conviction that the 
service rendered by these welfare agencies is indispensable, and my earnest 
hope for the abundant success of the campaign. The inevitable growth 
of the army and navy, and the multiplying demands for our help from 
France, Italy, and Russia, make it clear that a generous oversubscription 
is highly desirable. No matter how distant the day of peace may prove 
to be, it will be followed by a long period of demobilization, during which 
the opportunity and need for the constructive work of these organizations 
will be quite as great as in war time, and I am glad to note that your plans 
contemplate serving the soldiers and sailors in this critically important 
period. Iam partijcularly pleased to know of the comprehensive program 
of education to be carried out during the coming months. 

Gifts that provide the service which this campaign makes possible are 
not so much gifts to organizations as gifts—invaluable gifts—to our soldiers, 
sailors and marines and constitute an appropriate expression of our grati- 
tude for their patriotic and unselfish devotion. The whole plan of the 
United War Work Campaign is inspiring and is most emphatically in the 
interest of the nation and of all the lands with which we are associated in 
these momentous days. 

Cordially and sincerely yours, 

WOODROW WILSON. 
Dr. John R. Mott, Director-General, United War Work Campaign. 
347 Madison Avenue, New York. 


Secretary of the Navy Daniels, in an address at a mass 
meeting at Baltimore on Nov. 10 made in behalf of the 
campaign, said that “if the armistice is signed to-day or 
to-morrow, it does not mean our men are no longer in mil- 
itary service, and it does not mean that concern for their 
entertainment and welfare can be relaxed. On the contrary, 
it will be a challenge to increased zeal and an appeal to new 


resources. 
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John D. Rockefeller, Jr., Chairman of the Greater New 
York Campaign Committee, announced on the 8th inst. 
that because of the increased size of the army and the ex- 
tension of the service since last spring when the budgets 
for the seven organizations were made, the original quota 
of $170,500,000 for the entire country must be raised to 
$250,000,000. In his statement to this effect, Mr. Rocke- 
feller also said: 


At first we feared that the widespread distribution of false peace news 
would cause a loss of interest in supporting war welfare work, as well as 
react badly through the effects of anti-climax. These anticipations are 
happily entirely dispelled. ‘The spontaneous financial and country-wide 
response already made, before the campaign has even begun, together with 
the community enchusiasm supporting us, will insure success. To para- 
phrase the French at Verdun, ‘We shall not fail.”’ 


A statement dealing with the financial operations of the 
Y.M.C. A. from the inception of the war until July 3 1918 
was made public on Nov. 10 by the National War Work 
Council of the organization. It was issued by George W. 
Perkins, Chairman of the Finance Committee. According 
to the statement, the Y. M. C. A. has handled in the period 
mentioned $54,354,034, $400,000 of this representing interest 
earned on contributions. A statement as to the scope of 
the work of the Y. M.C. A. given out by the Council said: 


July 31 is tne latest date for which figures could be made available from 
the Paris headquarters, and the operations on this side are given as of the 
same date for the sake of presenting a complete and uniform picture. On 
that date the Y. M. C. A. had still on hand a balance in excess of $17 ,000,- 
900. In the intervening period the demands of the work overseas have 
grown by leaps and bounds because of the vastly accelerated movement 
of troops, so that the balance on hand at that date has now been entirely 
spent and has been succeeded by a deficit. In this intervening period Y.M. 
C. A. men and women workers have been sent abroad at the rate of very 
nearly 1,000 a month, and the number of buildings, restaurants, hotels, 
huts, tents, &c., operated for the A. E. F. in France has increased from 895 
to 1,500. 

On July 31 the expenditures for work in this country were still in excess 
of the expenditures for work overseas. This situation has now been re- 
versed. Expenditures overseas have grown not merely because of the 
growth of the army, but because every operation in France costs far more 
than a similar operation on this side, due to the fact that the men are not 
gathered there into great cantonments, but are billeted in hundreds of 
villages and are constantly moving about. 

Up to July 31 approximately 9,500 uniforms had been furnished to 
workers in the United States, and 7,222 uniforms to the 3,611 secretaries 
sent overseas. Many of these workers are bearing all of their own ex- 
penses, buc the majority receive an expense allowance from the Y.M.C.A., 
which covers their bare necessities, in the case of unmarried workers, and 
gives to married workers approximately the ailowance of a Lieutenant in 
the army. The statement gives some idea of the scope and magnitude 
of the work undertaken by the Y. M. C. A. for the soldiers. The Associa- 
tion is now one of the iargest operators of hotels and restaurants in the 
world; it is the largest single exhibitor of motion pictures; it has the services 
of approximately a hundred actresses and actors in its huts in France, and 
has sent abroad the largest consignments of athletic goods ever placed in 
the history of organized sport. One single order was placed recently for 
more than half a million dollars worth of athletic equipment. 

In the period of demobilization the educational work of the “Y” is 
counted upon by the military authorities as a factor of vital importance 
In preparation for this the ‘‘Y’’ has recently placed an order for more than 
$2,000,000 worth of textbooks for France. 








S. DAVIES WARFIELD ON GOVERNMENT MANAGE- 
MENT OF RAILROADS. 

In a noteworthy address before the Southern Land Con- 
gress at Savannah on Nov. 11 to consider Southern develop- 
ment and the plav’ng of returning American soldiers on 
Southern lands, S. Davies Warfield of Baltimore, President 
of the Southern Settlement and Development Organization, 
declared that agricultural and industrial d velopment in the 
South, as throughout the country, must depend, now that 
the war is over, upon the rapidity and the plans unde which 
th people are to be permi ted to resume cont ol of their 
own affairs. The Congress was called under the auspices 
of our large land associations which were organized by the 
Southern Settlement and Development Organization, and 
which have some 3,000 members and embrace 25,000,000 
acres of land. Fourteen States were represented. Mr. 
Warfield gave a brief history of the organizaticn, which he 
stated had prior to Government control been mainly sup- 
ported by the railroads operating in Southern territory. H 
said he was not here to discuss the railroads except as they 
relat d to those organizations and their work. The Raial- 
road Administration policy of declining to continue former 
railroad contributions for the prosecution of devclopment 
work, Mr. Warfield declared, means that if these organi- 
zations and agencies are to accomplish their ambitious and 
construc ive aims for the development of these millions of 
acres of productive lands, the restoration of sanely regulated 
private management of the railroads is essential. He stated 
‘hat notwithstanding the appeal made in a petition signed 
by 27 Southern Senators from 15 States that th» national 
Railroad Administration continue the railroad contr butions 
to the Development Organization; notwithstanding the out- 
right offer to turn this organization over to Federal control 





in order that its activities might be continued, the Director- 
General declined both propositions on the ground that con- 
tributions should not be made to a “private organization 
not under Government control.” Mr. Warfield noted here 
that the organization had been chartered by the State of 
Maryland, which had given it $30,000 from the State Treas- 
ury, thus attesting its public character. He continued: 


It is indeed unfortunate when an agency like this, which is admitted by 
the Administration to be a highly meritorious one, must be discontinued 
on a mere pretense in order that autocratic method may be firmly entrenched 
to replace those which have been the means of developing the Southern 
country, and which will continue to do so to a greater extent in proportion 
to the rapidity with which you have restored to you the management of 
your own affairs. 

For the financial support of this organization to be withdrawn for thse 
reason alleged is not reassuring. What other single agency has done more 
or could do more, or as much, to provide the very beef and food asked for 
by one department of the Government, and now assisting another depart- 
ment in providing for our returning soldiers? If one Governmental de- 
partment to make a saving of a comparatively small amount of money 
establishes this policy in times of war, when the products of our work are 
deemed essential to conduct it successfully, and are called for by other 
departments, what have you to look forward to in the times of reconstruc- 
tion you now face? 

It may be natural that those in power should wish to perpetuate their 
great powers but recently granted to them, or as many of them as they can 
hold; but such an autocracy as the Congress was compelied, under cone 
ditions of war, to temporarily set up, was set up under the stress of those 
very conditions, and it may be safely believed that the Congress intended 
it for no other purpose. Take care lest we now create in this country the 
very conditions which the life’s blood of millions of men has been shed to 
destroy in other countries. 


Asserting that for this very reason questions arising from 
the two schools of thought, private or Government owner- 
ship of utilities ‘‘ will likely be made political issues, and very 


soon occupy ths attention of the two great political parties,” 
Mr. Warfield said: 


The people of the country must decide upon one of two courses: One for 
those who own the railroads to proceed aiong lines that will secure all that 
can be obtained for them through negotiation with the Government under 
prospective Government ownership, and thus accept Government owner- 
ship without regard to whether this is in the best interest of the people as 
a whole; the other course is to treat the question as a public and an imme- . 
diate issue which the Railroad Administration is now forcing upon the 
country, and meet the issue by deciding whether the people are better 
served under a plan which will retain to them the properly regulated private 
management of their properties and preserve to them the benefits of in- 
dividual initiative. 

My own judgment is that only through comprehensive plans of control 
and regulation under private management and initiative can the best 
results be obtained from any of the great industries of the country. It is 
earnestly to be hoped that the initiative of the American people and those 
characteristics known to the world as Americanism shal! not be destroyed 


by a Governmental policy of control or ownership that will stifle individual 
efforts and incentive. 


Concerning the vital interests of the shippers of the country 
in these problems, Mr. Warfield said: | 


The shippers and land owners of the country are as much concerned in 
the questions at issue whether the railroads are owned and operated by 
the Government or under private ownership and operation as any interest 
involved. The securities of their own companies, if they are corporations, 
are affected; and if they are not corporations their business is affected 
by the sympathetic effect of any action that adversely affects the biliions 
of railroad securities outstanding. Moreover, the success of the shipper 
and iand owner is dependent upon adequate and proper railroad and de- 
velopment service. 

Labor has also to consider whether its interests would be protected under 
a system that would retard its expansion and subject it to all the evils 
made possible by a political control which changes every four years. 

The question of the relations of the railroads of the South to the organi- 
zation, to your Association and to the development of the Southern country 
during Federal control, and what these relations shall be in future, are very 
vital to you and to the whole country. For if there is to be created, as 
now indicated, a Governmental autocracy in the conduct of the affairs of 
these great trade arteries of the nation, with $17,000,050,000 securities 
outstanding, employing 2,000,000 men and controlling 250,000 miles of 
railroad, it wili not stop there. The system of paternalism thus established 
under desire for more power and controi would be extended to all industrial 
activities and perhaps into the private business of the individual. The 
gradual encroachment of such a system upon property rights and upon 
personai liberty, the restraint entailed thereby and the political control 
thus made possible must finally result in a one-party country, the fore- 
runner of a form of Governmental autocracy that could be finally over- 
thrown only by revolution. If there is a people to whom the very idea 
of such a system of paternalism must be repugnant it is those of us who 
live in the South. 


It was indicated by the Congress that the large land 
associations would continue the development organization, 
Mr. Warfield co-operating. 








PRESIDENT WILSON ANNOUNCES TO CONGRESS 
THE TERMS OF GERMAN ARMISTICE. 


Before a joint session of House and Senate, President 
Wilson, on Nov. 11, announced the terms of the armistice, 
signed a few hours earlier, which brought an end to the 
world war. The President went to the Capitol through 


streets crowded with citizens celebrating the end of the 
war, and received a great ovation on the way. The House 
of Representatives, where the joint session was held,was 
crowded with notables, and the scene was one of indescrib- 
able enthusiasm, as dramatic in its way as that other occa- 
sion, nineteen months ago, when from the same rostrum he 
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made the address which led the United States into the war. 
As the President read the terms of the armistice, and the 
assembly realized how complete was the victory of the 
Allies and how ignominious the defeat of German autocracy, 
round after round of applause and cheering went up, the 
galleries joining in, against the rules, but unchecked by the 
Chairman. The demonstration reached the height of a great 
personal triumph for President Wilson when he concluded 
the reading of the terms with the statement, ““The war thus 
comes to an end.” 

The President prefaced the reading of the armistice terms 
by saying that it would “lighten in some degree my sense 
of responsibility to perform in person the duty of communi- 
eating to you some of the larger circumstances of the situa- 
tion with which it is necessary to deal,’’ and concluded by 
commenting briefly on some of the problems brought by 
peace. In tempered language he recounted the complete 
downfall of the German military caste, and the spread of the 
revolution in Germany. ‘‘The humane temper and inten- 
tion of the victorious Governments have already been mani- 
fested in a very practical way,’’ he said, and announced 
that the Allied Conference at Versailles had taken thought 
for the feeding of the peoples of the Central Empires and 
extending to them the aid necessary to “‘lift the fear of other 
misery from their oppressed populations and set their minds 
and energies free for the great and hazardous task of political 
reconstruction which now face them on every hand.” The 
President pointed out the disadvantages and dangers to the 
Allies if there should be a complete breakdown of authority 
in the Central Empires, and urged the necessity of being 
“patient and helpful, and mindful above all of the great 
hope and confidence that lie at the heart of what is taking 
place.”” The President concluded by promising that we 
would aid in any way we could “‘to enable them to live in 
security and contentment when they have set their house in 
order.” 

The terms of the armistice as read by President Wilson 
were those agreed upon at the Versailles Conference, and 
cabled here prior to their accceptance by Germany. It 
developed, however, that before the armistice was signed 
numerous and important changes were made. Because of 
the importance of the armistice as a historical document, 
we give below the text of both versions, indicating in 
the second version (that which was actually signed) the 
paragraphs in which changes were made by putting them in 
black-faced type. 

President Wilson’s address, in full, embodying the armis- 
tice as originally adopted at Versailles, was as follows: 

Gentlemen of the Congress: In these anxious times of rapid and stupendous 
change it will in some degree lighten my sense of responsibility to perform 
in person the duty of communicating to you some of the larger circum- 
stances of the situation with which it is necessary to deal. 

The German authorities, who have at the invitation of the Supreme War 
Council, been in communication with Marshal Foch, have accepted and 
signed the terms of armistice which he was authorized and instructed to 
communicate to them. Those terms are as follows: 

THE ARMISTICE. 


I.—Military Clauses on Western Front. 

1. Cessation of operations by land and in the air six hours after the signa- 
ture of the armistice. 

2. Immediate evacuation of invaded countries: Belgium, France, Alsace- 
Lorraine, Luxemburg, so ordered as to be completed withing fourteen days 
from the signature of the armistice. German troops whic have not left 
the above-mentioned territories,within the period fixed will become prison- 
ers of war. Occupation by the Allied and United States forces jointly 
will keep pace with evacuation in these areas. All movements of evacua- 
tion and occupation will be regulated in accordance with a note annexed to 
the stated terms. 

3. Repatriation, beginning at once and to be completed within fourteen 
days, of all inhabitants of the countries above mentioned, including hos- 
tages and persons under trial or convicted. 

4. Surrender in good condition by the German armies of the following 
equipment: Five thousand guns (2,500 heavy, 2,500 field) 30,000 machine 
guns. Three thousand minenwerfers. Two thousand airplanes (fighters, 
bombers—firstly, D, 73s and night bombing machines). ‘The above to be 
delivered in situ to the Allies and the United States troops in accordance 
with the detailed conditions laid down in the annexed note. 

5. Evacuation by the German armies of the countries on the left bank of 
the Rhine. These countries on the left bank of the Rhine shall be ad- 
ministered by the local authorities under the control of the Allied and United 
States armies of occupation. The occupation of these territories wili be 
determined by Allied and United States garrisons holding the principal 
crossings of the Rhine—Mayence, Coblenz, Cologne—together with 
bridgeheads at these points in thirty kilometer radius on the right bank and 
by garrisons similarly holding the strategic points of the regions. A neutral 
zone shall be reserved on the right of the Rhine between the stream and a 
line drawn parallel to it forty kilometers to the east from the frontier of 
Holland to the parallel of Gernsheim and as far as practicable a distance 
of thirty kilometers from the east of the stream from this parallel upon the 
Swiss frontier. Evacuation by the enemy of the Rhine lands shall be 
so ordered as to be completed within a further period of eleven days—in all, 
nineteen days after the signature of the armistice. {Here the President 
interrupted his reading to remark that there evidently had been an error 
in transmission, as the arithmetic was very bad. ‘The ‘further period” of 
eleven days is in addition to the fourteen days allowed for evacuation of 
invaded countries, making twenty-five days given to the Germans to get 





entirely clear of the Rhine lands.} All movements of evacuation and oc- 
cupation will be regulated according to the note annexed. 

6. In all territory evacuated by the enemy there sliall be no evacuation 
of inhabitants; no damage or harm shall be done to the persons or property 
of the inhabitants. No destruction of any kind to be committed. Mili- 
tary establishments of all kinds shall be delivered intact as well as mlitary 
stores of food, munitions, equipment not removed during the periods 
fixed for evacuation. Stores of food of all kinds for the civil population, 
cattle, &c., shall be left in situ. Industrial establishments shall not be 
impaired in any way and their personnel shall not be moved. Roads 
and means of communication of every kind, railroad, waterways, main 
roads, bridges, telegraphs, telephones, shal] be in no manner impaired. 

7. All civil and military personnel at present employed on them shall 
remain. Five thousand locomotives, 50,000 wagons, and 10,000 motor 
lorries in good working order with all necessary spare parts and fittings 
shail be delivered to the Associated Powers within the period fixed for the 
evacuation of Belgium and Luxemburg. The railways of Alsace-Lorraine 
shail be handed over within the same period, together with ali pre-war 
personnel and material. Further material necessary for the working of 
railways in the country on the left bank of the Rhine shall be left in situ. 
All stores of coal and material for the upkeep of permanent ways, signals 
and repair shops left entire in situ and kept in an efficient state by Germany 
during the whole period of armistice. All barges taken from the Allies 
shall be restored to them. .A note appended regulates the details of these 
measures. 

8. The German command shall be responsible for revealing ail mines 
or delay-acting fuse disposed on territory evacuated by the German troops 
and shall assist in their discovery and destruction. The German com- 
mand shall also reveai all destructive measures that may have been taken 
(such as poisoning or polluting of springs, wells, &c.) under penalty of re- 
prisals. 

9. The right of requisition shall be exercised by the Allies and the United 
States armies in all occupied territory. The up-keep of the troops of occu- 
pation in the Rhine land (excluding Alsace-Lorraine) shali be charged to 
the German Government. 

10. An immediate repatriation without reciprocity according to detailed 
conditions, which shall be fixed, of ali Allied and United States prisoners 
of war. TheAllied Powers and the United States shall be able to dispose 
of these prisoners as they wish. 

11. Sick and wounded who cannot be removed from evacuated territory 
will be cared for by German personnel, who will be left on the spot with the 
medical material required. 


II.—Disposition Relative to the Eastern Frontiers of Germany. 

12. All German troops at present in any territory which before the war 
belonged to Russia, Rumania or Turkey, shall withdraw within the fron- 
tiers of Germany as they existed on Aug. 1 1914. 

13. Evacuation by German troops to begin at once, and all German 
instructors, prisoners, and civilian as well as military agents now on the 
territory of Russia (as defined before 1914) to be recalled. 

14. German troops to cease at once all requisitions and seizures and any 
other undertaking with a view to obtaining supplies intended for Germany 
in Rumania and Russia (as defined on Aug. 1 1914). 

15. Abandonment of the treaties of Bucharest and Brest-Litovsk and of 
the supplementary treaties. 

16. The Allies shall have free access to the territories evacuated by the 
Germans on their eastern frontier either through Danzig or by the Vistula 
in order to convey supplies to the populations of those territories or for any 
other purpose. 

III.—Clause Concerning East Africa. 

17. Unconditional capitulation of all German forces operating in East 

Africa within one month. 


IV.—General Clauses. 

18. Repatriation, without reciprocity, within a maximum period of one 
month, in accordance with detailed conditions hereafter to be fixed, of all 
civilians interned or deported, who may be citizens of other Allied or 
associated States than those mentioned in Clouse Three, Paragraph Nine- 
teen, with the reservation that any future claims and demands of the 
Allies and the United States of America remain unaffected. 

19. The following financial conditions are required: Reparation for 
damage done. While such armistice lasts no public securities shall be re-- 
moved by the enemy which can serve as a pledge to the Allies for the re- 
covery or reparation for war losses. Immediate restitution of the cash 
deposit in the national bank of Belgium, and in general immediate return 
of all documents, specie, stocks, shares, paper money, together with plant 
for the issue thereof, touching public or private interests in the invaded 
countries. Restitution of the Russian and Rumanian gold yielded to 
Germany or taken by that power. This gold to be delivered in trust to 
the Allies until the signature of peace. 


V.—Naval Conditions. 


20. Immediate cessation of all hostilities at sea and definite information 
to be given as to the location and movements of all German ships. Noti- 
fication to be given to neutrals that freedom of navigation in all territorial 
waters is given to the naval and mercantile marines of the Allied and asso- 
ciated Powers, all questions of neutrality being waived. 

21. All naval and mercantile marine prisoners of war of the Allied and 
associated Powers in German hands to be returned without reciprocity. 

22. Surrender to the Allies and the United States of America of one 
hundred and sixty German submarines (including all submarine cruisers 
and mine laying submarines) with their complete armament and equip- 
ment in ports, which will be specified by the Allies and the United States 
of America. All other submarines to be paid off and completely disarmed 
and placed under the supervision of the Allied Powers and the United 
States of America. 

23. The following German surface warships, which shall be designated 
by the Allies and the United States of America, shall forthwith be dis- 
armed and thereafter interned in neutral ports, or for the want of them, 
in Allied ports, to be designated by the Allies and the United States of 
America, and placed under the surveiilance of the Allies and the United 
States of America, only caretakers being left on board, namely: Six battle 
cruisers, ten battleships, eight light cruisers, including two mine layers, 
fifty destroyers of the most modern type. All other surface warships 
(including river craft) are to be concentrated in German naval bases to be 
designated by the Allies and the United States of America, and are to be 
paid off and completely disarmed and placed under the supervision of the 
Allies and the United States of America. All vessels of the auxiliary fleet, 
(trawlers, motor vessels, &c.) are to be disarmed. 

24. The Allies and the United States of America shall have the right to 
sweep up all mine fields and obstructions laid by Germany outside Ger- 
man territorial waters and the positions of these are to be indicated. 

25. Freedom of access to and from the Baltic to be given to the naval 
and mercantile marines of the Allied and associated Powers. To secure 


this the Allies and the United States of America shall be empowered to oc- 
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cupy all German forts, fortifications, batteries and defense works of all 
kinds in all the entrances from the Cattegat into the Baltic, and to sweep 
up all mines and obstructions within and without German territorial 
waters, without any question of neutrality being raised, and the positions 
of all such mines and obstructions are to be indicated. 

26. The existing blockade conditions set up by the Allies and associated 
Powers are to remain unchanged, and all German merchant ships found at 
sea are to remain liable to capture. 

27. All naval aircraft are to be concentrated and immobilized in German 
bases to be specified by the Allies and the United States of America. 

28. In evacuating the Belgian coasts and ports, Germany shall abandon 
all merchant ships, tugs, lighters, cranes and all other harbor materials, 
all materials for inland navigation, all aircraft and all materials and stores, 
all arms and armaments, and all stores and apparatus of all kinds. 

29. All Black Sea ports are to be evacuated by Germany; all Russian 
war vessels of ail descriptions seized by Germany in the Black Sea are to be 
handed over to the Allies and the United States of America; all neutral 
merchant vessels seized are to be released; all warlike and other materials 
of all kinds seized in those ports are to be returned and German materials 
as specified in Clause Twenty-eight are to be abandoned. 

30. All merchant vessels in German hands belonging to the Allied and 
associated Powers are to be restored in ports to be specified by the Allies 
and the United States of America without reciprocity. 

31. No destruction of ships or of materials to be permitted before evacua- 
tion, surrender, or restoration. 

32. The German Government shall formally notify the neutral Govern- 
ments of the world, and particularly the Governments of Norway, Sweden, 
Denmark and Holland, that all restrictions placed on the trading of their 
vessels with the Allied and associated countries, whether by the German 
Government or by private German interests, and whether in return for 
specific concessions, such as the export of shipbuilding materials or not, are 
immediately canceled. 

33. No transfers of German merchant shipping of any description to any 
neutral flag are to take place after signature of the armistice. 


VI.—Duration of Armistice. 

34. The duration of the armi. tice is to be thirty days, with option to 
extend. During this period, on failure of execution of any of the above 
clauses, the armistice may be denounced by one of the contracting parties 
on forty-eight hours’ previous notice. 

VII.—Time Limit for Reply. 

35. This armistice to be accepted or refused by Germany within seventy- 
two hours of notification. 

The war thus comes to an end; for, having accepted these terms of 
armistice, it will be impossible for the German command to renew it. 

It is not now possible to assess the consequences of this great consumma- 
tion. We know only that this tragical war, whose consuming flames 
swept from one nation to another until all the world was on fire, is at an 
end and that it was the privilege of our own people to enter it at its most 
critical juncture in such fashion and in such force as to contribute, in a 
way of which we are all deeply proud, to the graat result. We know, too, 
that the object of the war is attained; the object upon which all free men 
had set their hearts; and attained with a sweeping completeness which even 
now we do not realize. Armed imperialism such as the men conceived 
who were but yesterday the masters of Germany, is at an end, its illicit 
ambitions enguifed in black disaster. Who wiil now seek to revive it? 

The arbitrary power of the military caste of Germany which once could 
secretly and of its own single choice disturb the peace of the world is dis- 
credited and destroyed. And more than that—much more than that— 
has been accomplished. The greai nations which associated themselves 
to destroy it have now definitely united in the common purpose to set up 
such a peace as will satisfy the longing of the whole world for disinterested 
justice, embodied in settlements which are based upon something much 
better and more lasting than the selfish competitive interests of powerful 


States. There is no longer conjecture as to the objects the victors have in | 


mind. ‘They have a mind in the matter, not only, but a heart also. Their 
avowed and concerted purpose is to satisfy and protect the weak as well as 
to accord their just rights to the strong. 

The humane temper and intention of the victorious Governments has 
already been manifested in a very practical way. ‘Their representatives 
in the Supreme War Council at Versailles have by unanimous resolution as- 
sured the peoples of the Central Empires that everything that is possible 
in the citrcumstances will be done to supply them with food and relieve 
the distressing want that is in so many places threatening their very lives; 
and steps are to be taken immediately to organize these efforts at relief 
in the same systematic manner that they were organized in the case of 
Belgium. By the use of the idle tonnage of the Central Empires it ought 
presently to be possible to lift the fear of utter misery from their oppressed 
populations and set their minds and energies free for the great and hazard- 
ous tasks of political reconstruction which now face them on every hand. 
Hunger does not breed reform; it breeds madness and all the ugly distem- 
pers that make an ordered life impossible. 

For with the fall of the ancient Governments, which rested like an in- 
cubus upon the peoples of the Central Empires, has come political change 
not merely, but revolution; and revolution which seems as yet to assume 
no final and ordered form, but to run from one fluid change to another, 
until thoughtful men are forced to ask themselves, With what governments 
and of what sort are we about to deal in the making of the covenants of 
peace? With what authority will they meet us, and with what assurance 
that their authority will abide and sustain securely the international ar- 
rangements into which we are about to enter? ‘There is here matter for 
no small anxiety and misgiving. When peace is made, upon whose prom- 
ises and engagements besides our own is it to rest? 

Let us be perfectly frank with ourselves and admit that these questions 
cannot be satisfactorily answered now or at once. But the mora! is not 
that there is little hope of an early answer that will suffice. Ic is only that 
we must be patient and helpful and mindful above all of the great hope 
and confidence that lie at the heart of what is taking place. lxcesses 
accomplish nothing. Unhappy Russia has furnished abundant recent 
proof of that. Disorder immediately defeats itself. If excesses should 
occur, if disorder should for a time raise its head, a sober second thought 
will follow and a day of constructive action, if we help and do not hinder. 

The present and all that it holds belongs to the nations and the peoples 
who preserve their self-control and the orderly processes of their Govern- 
ments; the future to those who prove themselves the true friends of man- 
kind. To conquer with arms is to make only a temporary conquest; to con- 
quer the world by earning its esteem is to make permanent conquest. I am 
confident that the nations that have learned the discipline of freedom and 
that have settled with self-possession to its ordered practice are now about 
to make conquest of the world by the sheer power of example and of friendly 
helpfulness. . 

& The peoples who have but just come out from under the yoke of ar- 
bitrary government and who are now coming at last into their freedom 
will never,find, the treasures of liberty they are in search of if they look for 





them by the light of the torch. They will find that every pathway that is 
stained with the blood of their own brothers leads to the wilderness, not 
to the seat of their hope. They are now face to face with their initial test. 
We must hold the light steady until they find themselves. And in the 
meantime, if it be possible, we must establish a peace that will justly define 
their place among the nations, remove all fear of their neighbors and of 
their former masters, and enable them to live in security and contentment 
when they have set their own affairs in order. I, for one, do not doubt 
their purpose or their capacity. ‘There are some happy signs that they 
know and will choose the way of self-control and peaceful accommodation. 
If they do, we shall put our aid at their disposal in every way that we can. 
If they do not, we must await with patience and sympathy the awakening 
and recovery that will assuredly come at last. 

The most important change made in the armistice terms 
prior to being signed by the German delegates related to the 
clause providing for the evacuation of Russia. In the orig- 
inal text submitted to the German emissaries by Marshal 
Foch it was provided in Article 12 that “all German troops 
at present in any territory which before the war belonged to 
Russia, Rumania, or Turkey shall withdraw within the 
frontiers of Germany as they existed on Aug. 1 1914.”” In 
the amended text this article is left unchanged with respect 
to Rumania and Turkey, but it is provided in addition that 
German troops shall be withdrawn from Austria-Hungary. 
The important change is that the new form provides that 
German troops in the territory which belonged to Russia 
before the war shall withdraw within the frontiers of Ger- 
many ‘“‘as soon as the Allies, taking into account the internal 
situation of those territories, shall decide that the time for 
this has come.”’ This modification, which permits German 
troops to remain in Russian territory, apparently means that 
the Allies are fearful that if German troops are taken away 
from Russia excesses will occur which may lead to anarchy. 

Another important change makes more severe the con- 
ditions with reference to the surrender of material by the 
Germans. In Article 7, original text, it was provided that 
among transport stock to be surrendered should be included 
50,000 wagons (railway cars). This condition as agreed to 
by the German emissaries provides that 150,000 wagons 
(cailway cars) shall be surrendered. The Allies, however, 
modified the provision in this article for the surrender of 
10,000 motor lorries so as to reduce the number to 5,000. 

In Article 4 the original provision that Germany should 
surrender 30,000 machine guns and 2,000 airplanes is modi- 
fied so as to require the surrender of 25,000 machine guns 
and 1,700 airplanes. 

Another interesting and important change made affects 
the surrender of U-boats. It was provided in the original 
draft. that the Germans should surrender to the Allies 160 
submarines. This article was so changed as to compel Ger- 
many to surrender all her submarines. It is provided also, 
as a new condition, that the entire German submarine fleet 
shall be surrendered within fourteen days after the signing 
of the armistice, that is, by Nov. 25. 

Below is the full text of the final version of the armistice, 
the paragraphs in which changes were made being printed 
in black face type: 

I.— Military Clauses on Western Front. 

1. Cessation of operations by land and in the air six hours after the 
signature of the armistice. 

2. Immediate evacuation of invaded countries: Belgium, France, Alsace- 
Lorraine, Luxemburg, so ordered as to be completed within fourteen days 
from the signature of the armistice. German troops which have not left 
the above-mentioned territories within the period fixed wil! become pris- 
oners of war. Occupation by the Allied and United States forces jointly 
will keep pace with evacuation in these areas. All movements of evacu- 
ation and occupation will be regulated in accordargce with a note annexed 
to the stated terms. 

3. Repatriation beginning at once to be completed within fifteen 
days of all the inhabitants of the countries above enumerated 
(including hostages, persons under trial or convicted). 

4. Surrender in good condition by the German armies of the fol- 
lowing war material: Five thousand guns (2,500 heavy and 2,500 
field), 25,000 machine guns, 3,000 minenwerfer, 1,700 airplanes 
(fighters, bombers—firstly, all of the D 7s and all the night bombing 
machines). The above to be delivered in situ to the Allied and 
United States troops in accordance with the detailed conditions 
laid down in the note (annexure No. 1) drawn up at the moment 
of the signing of the armistice. 

5. Evacuation by the German armies of the countries on the left 
bank of the Rhine. The countries on the left bank of the Rhine 
shall be administered by the local troops of occupation. The 
eccupation of these territories will be carried out by Allied and 
United States garrisons holding the principal crossings of the 
Rhine (Mayence, Coblentz, Cologne), together with the bridge- 
heads at these points of a thirty-kilometer radius on the right bank 
and by garrisons similarly holding the strategic points of the re- 
gions. A neutral zone shall be reserved on the right bank of the 
Rhine between the stream and a line drawn parallel to the bridge- 
heads and to the stream and at a distance of ten kilometers from the 
frontier of Holland up to the frontier of Switzerland. The evacu- 
ation by the enemy of the Rhine lands (left and right bank) shall 
be so ordered as to be completed within a further period of sixteen 
days, in all, thirty-one days after the signing of the armistice. 
All the movements of evacuation or occupation are regulated by 
the note (annexure No. 1) drawn up at the moment of the signing 
of the armistice. 

6. In all territories evacuated by the enemy there shall be no 
evacuation of inhabitants; no damage or harm shall be done to the 
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persons or property of the inhabitants. No person shall be prose- 
cuted for offenses of participation in war measures prior to the 
signing of the armistice. No destruction of any kind shall be com- 
mitted. Military establishments of all kinds shall be delivered 
intact, as well as military stores of food, munitions, and equipment, 
not removed during the period fixed for evacuation. Stores of food 
of all kinds for the civil population, cattle, &c., shall be left in 
situ. Industrial establishments shall not be impaired in any way 
and their personnel shall not be removed. 

7. Roads and means of communication of every kind, railroads, 
waterways, main roads, bridges, telegraphs, telephones, shall be in 
no manner impaired. All civil and military personnel at present 
employed on them shall remain. Five thousand locomotives and 
160,000 wagons in good working order, with all necessary spare parts 
and fittings, shail be delivered to the associated powers within the 
period fixed in annexure No. 2, and total of which shall not exceed 
thirty-one days. There shall likewise be delivered 5,000 motor 
lorries (camione automobiles) in good order, within the period of 
thirty-six days. The railways of Alsace-Lorraine shall be handed 
over within the period of thirty-one days, together with pre-war 
personne! and material. Further, the material necessary for the 
working of railways in the countries on the left bank of the Rhine 
shall be left in situ. All stores of coal and material for the upkeep 
of permanent ways, signals, and repair shops shall be left in situ. 
These stores shall be maintained by Germany in so far as concerns 
the working of the railroads in the countries on the left bank of 
the Rhine. All barges taken from the Allies shall be restored to 
them. The note, annexure No. 2, regulates the details of these 
measures. 

8. The German command shall be responsible for revealing within 
the period of forty-eighty hours after the signing of the armistice 
all mines or delayed action fuses on territory evacuated by the Ger- 
man troops and shall assist in their discovery and destruction. It 
also shall reveal all destructive measures that may have been taken 
(such as poisoning or polluting of springs and wells, &c.) All un- 
der penalty of reprisals. 

9. The right of requisition shall be exercised by the Allied and 
United States armies in all occupied territories, subject to regula- 
tion of accounts with those whom it may concern. The upkeep of 
the troops of occupation in the Rhineland (excluding Alsace-Lor- 
raine) shall be charged to the German Government. 

10. The immediate repatriation without reciprocity, according to 
detailed conditions which shall be fixed, of all Allied and United 
States prisoners of war, including persons under trial or convicted. 
The Allied Powers and the United States shall be able to dispose 
of them as they wish. This condition annuls the previous conven- 
tions on the subject of the exchange of prisoners of war, including 
the one of July 1918, in course of ratification. However, the re- 
Patriation of German prisoners of war interned in Holland and 
in Switzerland shall continue as before. The repatriation of 
German prisoners of war shall be regulated at the conclusion of the 
preliminaries of peace. 

11. Sick and wounded who cannot be removed from evacuated territory 
will be cared for by German personnel, who will be left on the spot with 
the medical material required. 


II.—Disposition Relative to the Eastern Frontiers of Germany. 

12. All German troops at present in the territories which before 
belonged to Austria-Hungary, Rumania, Turkey, shall withdraw 
immediately within the frontiers of Germany as they existed on 
Aug. 11914. Ail German troops at present in the territories which 
before the war belonged to Russia shall likewise withdraw within 
the frontiers of Germany, defined as above, as soon as the Allies, 
taking into account the internal situation of these territories, shall 
decide that the time for this has come. 

13. Evacuation by German troops to oegin at once, and all German 
instructors, prisoners and civilians, as well as military agents now on 
the territory of Russia (as defined before 1914) to be recalled. 

14. German troops to cease at once all requisitions and seizures and 
any other undertaking with a view to obtaining supplies intended for 
Germany in Rumania and Russia (as defined on Aug. 1 1914.) 

15. Renunciation of the treaties of Bucharest and Brest-Litovsk 
and of the supplementary treaties. 

16. The Allies shall have free access to the territories evacuated 
by the Germans on their eastern frontier, either through Danzig, 
or by the Vistula, in order to convey supplies to the populations of 
those territories and for the purpose of maintaining order. 


III.—Clause Concerning East Africa. 


17. Evacuation by all German forces operating in East Africa 
within a period to be fixed by the Allies. 


IV.—General Clauses. 


18. Repatriation, without reciprocity, within a maximum period 
of one month in accordance with detailed conditions hereafter to 
be fixed of all interned civilians, including hostages (persons?), 
under trial or convicted, belongiyg to the allied or associated Powers 
other than those enumerated in Article Three. 

19. The following financial conditions are required: Reparation for dam- 
age done. While such armistice lasts no public securities shall be removed 
by the enemy which can serve as a pledge to the Allies for the recovery or 
reparation for war losses. Immediate restitution of the cash deposit in 
the National Bank of Belgium, and in general immediate return of all 
documents, specie, stocks, shares, paper money, together with plant for 
the issue thereof, touching public or private interests in the invaded coun- 
tries. Restitution of the Russian and Rumanian gold yielded to Ger- 
many or taken by that Power. This gold to be delivered in trust to the 
Allies until the signature of peace. 


V.—Naval Conditions. 

20. Immediate cessation of all hostilities at sea and definite information 
to be given as to the location and movements of all German ships. Noti- 
fication to be given to neutrals that freedom of navigation in all territorial 
waters is given to the naval and mercantile marines of the Allied and asso- 
ciated Powers, all questions of neutrality being waived. 

21. All naval and mercantile marine prisoners of the Allied and associated 
Powers in German hands to be returned without reciprocity. 

22. Surrender to the Allies and the United States of all submarines 
(including submarine cruisers and all mine-laying submarines), 
now existing, with their complete armament and equipment, in 
ports which shall be specified by the Allies and United States. 
Those which cannot take the sea shall be disarmed of the personnel 
and material and shall remain under the supervision of the Allies 
and the United States. The submarines which are ready for the 
sea shall be prepared to leave the German ports as soon as orders 
shall be received by wireless for their voyage to the port designed 





for their delivery, and the remainder at the earliest possible moment. 
The conditions of this article shall be carried into effect within the 
period of fourteen days after the signing of the armistice. 

23. German surface warships which shall be designated by the 
Allies and the United States shall be immediately disarmed and 
thereafter interned in neutral ports or in default of them in Allied 
ports to be designated by the Allies and the United States. They 
will there remain under the supervision of the Allies and of the 
United States, only caretakers being left on board. The following 
warships are designated by the Allies: Six battle cruisers, ten battle- 
ships, eight light cruisers (including two mine layers), fifty de- 
stroyers of the most modern types. All other surface warships 
(including river craft) are to be concentrated in German naval 
bases to be designated by the Allies and the United States and are 
to be completely disarmed and classed under the supervision of the 
Allies and the United States. The military armament of all ships 
of the auxiliary fleet shall be put on shore. All vessels designated 
to be interned shall be ready to leave the German ports seven days 
after the signing of the armistice. Directions for the voyage will 
be given by wireless. 

24. The Allies and the United States of America shall have the right to 
sweep up all mine fields and obstructions laid by Germany outside German 
territorial waters, and the positions of these are to be indicated. 

25. Freedom of access to and from the Baltic to be given to the naval 
and mercantile marines of the Allied and associated Powers. To secure 
this the Allies and the United States of America shall be empowered to 
occupy all German forts. fortifications, batteries, and defense works 
of all kinds in all the entrances from the Cattegat into the Baltic, and to 
sweep up al! mines and obstructions within and without German territorial 
waters, without any question of neutrality being raised, and the positions 
of all such mines and obstructions are to be indicated. 

26. The existing blockade conditions set up by the Allied and 
associated Powers are to remain unchanged, and all German mer- 
chant ships found at sea are to remain liable to capture. The 
Allies and the United States should give consideration to the 
provisioning of Germany during the armistice to the extent recog- 
nized as necessary. 

27. All naval aircraft are to be concentrated and immobilized in German 
bases to be specified by the Allies and the United States of America. 

28. In evacuating the Belgian coast and ports Germany shall 
abandon in situ and in fact all port and river navigation material, 
all merchant ships, tugs, lighters, all naval aeronautic apparatus, 
material and supplies, and all arms, apparatus and supplies of 
every kind. 

29. All Black Sea ports are to be evacuated by Germany; all Russian 
war vessels of all descriptions seized by Germany in the Black Sea are to be 
handed over to the Allies and the United States of America: all neutral mer- 
chant vessels seized are to be released; all warlike and other materials of all 
kinds seized in those ports are to be returned and German materials as 
specified in Clause Twenty-eight are to be abandoned. 

30. All merchant vessels in German hands belonging to the Allied and 
associated Powers are to be restored in ports to be specified by the Allies 
and the United States of America without reciprocity. 

31. No destruction of ships or of materials to be permitted before evacua- 
tion, surrender, or restoration. 

32. The German Government will notify the neutral Governments 
of the world, and particularly the Governments of Norway, Sweden, Den- 
mark, and Holland, that all restrictions placed on the trading of their ves- 
sels with the Allied and associated countries, whether by the German 
Government or by private German interests, and whether in return for 
specific concessions, such as the export of shipbuilding materials, or not, 
are immediately canceled. 

33. No transfers of German merchant shipping of any description to any 
neutral flag are to take place after signature of the armistice. 


VI.—Duration of Armistice. 

34. The duration of the armistice is to be thirty days, with option 
to extend. During this period if its clauses are not carried into 
execution the armistice may be denounced by one of the contracting 
parties, which must give warning forty-eight hours in advance. It 
is understood that the execution of Article 3 and 18 shall not war- 
rant the denunciation of the armistice on the ground of insufficient 
execution within a period fixed, except in the case of bad faith in 
carrying them into execution. In order to assure the execution 
of this convention under the best conditions, the principle of a 
permanent international armistice commission is admitted. This 
commission will act under the authority of the Allied military and 
naval Commanders in Chief. 


VII.—The Limit for Reply. 
35. This armistice to be accepted or refused by Germany within seventy - 
two hours of notification. 
This armistice has been signed the Eleventh of November, Nineteen Bigh- 
teen, at 5 o'clock, French time. 


F. FOCH. A. OBERNDORFF. 
R. E. WEMYSS. WINTERFELDT. 
ERZBERGER. VON SALOW. 





NO EXPLANATION SO FAR OF CHANGES IN 
ARMISTICE. 


As bearing upon the changes made in the terms of the 
armistice signed by the German delegates from those adopted 
by the Versailles Conference and read by President Wilson 
to Congress, the following special dispatch from Washington 
was printed in the New York “‘Times”’ of Nov. 14: 


No explanation has been received by this Government as to why changes 
were made in the German armistice terms just prior to their presentation 
to the German envoys. Several of the most important changes of which 
the Government was notified yesterday by cable affected materially the 
corresponding conditions which President Wilson read to the Congress 
on Monday. 

The only explanation offered here is that Marshal Foch had authority, 
subject to the approval of the Supreme War Council at Versailles, at which 
all of the Allied Governments and the United States are represented, to 
make any changes deemed necessary in the armistice conditions drawn and 
approved by the Supreme War Council. It was this first draft which 
President Wilson read to the Congress. 

As changed before their final acceptance by the German emissaries, pro- 
vision was made for the surrender by Germany of all her submarines, instead 
of 160, as specified in the original document. The condition that Germany 


should evacuate Russian territory at once was changed so as to provide that 
German troops should remain in Russian territory until the Allies directed 
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_them to leave. The width of the neutral zone established on the east 
bank of the Rhine was reduced from the varying distances of thirty and 
forty kilometers to ten kilometers. Other material modifications of the 
draft read by President Wilson to the Congress were noted. 

The Secretary of State last night gave to the press a statement showing 
the changes made. It is apparent that the revised armistice conditions 
were either prepared so hurriedly as to fail to correct certain errors or there 
were errors in transmitting them to this Government by cable. One ap- 
parent instance of error is found in the conflict between Articie 13 of the 
original draft and Article 12 of the revised draft. 

Article 12 of the original draft read: 

“‘All German troops at present in any territory which before the war be- 
longed to Russia, Rumania or Turkey shall withdraw within the frontiers 
of Germany as they existed on Aug. 1 1914.”’ 

Article 13 of the original draft read as follows: 

“Evacuation by German troops to begin at once, and all German in- 
structors, prisoners and civilians, as well as military agents, now on the 
territory of Russia, as defined before 1914. to be recalled." 

Article 12 of the revised draft includes the essential features of both 
Articles 12 and 13 of the original draft and make the original Article 13 seem 
superfluous. The revised Article 12 reads- 

“All German troops at present in the territories which before the war 
belonged to Austria-Hungary, Rumania and Turkey shall withdraw im- 
mediately within the frontiers as they existed on Aug. 11914 All German 
troops at present in the territories which before the war belonged to Russia 
shall likewise withdraw within the frontiers of Germany. defined as above, 
as soon as the Allies, taking into account the internal situation of these 
territories, stiail decide that the time for this has come."’ 

It will be seen by a comparison of the articles quoted that the revised 
Article 12 includes both Articles 12 and 13 of the original draft. 

Officiais whose attention was directed to-day to this seeming conflict 
agreed that there was apparent error, and that Article 13 should be can- 
celed and the articles fotlowing it in the revised draft should be re-num- 
bered. This would mean that Article 14 of the first draft would become 
Article 13 of the revised draft, and so on through the armistice conditions, 
so that the number of conditions in the revised draft would be 34, instead 
of 35, as in the original draft. 

It is expected that an explanation of why the changes were made without 
advance notification to this Government will reach Washington soon and 
that the discrepancy between Articles 12 and 13 will be indicated. 





ARMISTICE SIGNED, HOSTILITIES CEASE ON ALL 
FRONTS. 

The armistice between the Entente powers and the United 
States on the one hand and the German Government on 
the other was signed at 5 o clock a. m. on Monday, Nov. 
11, Paris time (or midnight, Sunday Nov. 10, New York 
time). The terms :mposed by the Allies had purposely 
been made such that a resumption of hostility by Germany 
would be impossible, so that the word flashed over the world, 
“The war is over,” is in all human probability correct, 
although the peace conference and the multitude of complex 
problems awaiting its decision are still in the future. 

Following the receipt by the German Government of 
Seeretary Lansing’s note of Nov. 5, instructing the Teutonic 
authorities to apply to Marshal Foch for the terms of an 
armistice, the German General Headquarte s on Nov. 7 
requested th Allied Grand Headquarters by wireless to 
permit the passage of a German dolegation for armistics 
negotiations through the line. As made publi at Paris, 
the message of the German Government received at General 
Foch’s headquarters at 12:30 a. m., Paris time, the 7th, 


read a follows: 

The German Government, having been informed through the President 
of the United States that Marshal Foch had received powers to receive 
accredited representatives of the German Government and communicate 
to them conditions of an armistice, the following plenipotentiaries have 
been named by it: 

Mathias Erzberger, General H. K. A. von Winterfeld, Count Alfred 
von Oberndorff, General von Grunnel and Naval Captain von Salow. 

The plenipotentiaries request that they be informed by wireless of the 
Place where they can meet Marshal Foch. They will proceed by autemo- 
bile, with subordinates of the staff, to the place thus appointed. 


To this request Marshal Foch sent the following reply, 
the message being dated at 1:25 a. m., Nov. 7: 

If the German plenipotentiaries desire to mest Marshal Foch and ask 
him for an armistice, they will present themselves to the French outposts 
by the Ohimay-Fourmies-La Oapelle-Guise road. Orders have been 
given to receive them and conduct them to the spot fixed for the meeting. 


At 1 p. m. on the 7th th» following message was received 
at the Allied Headquarters: 


German General Headquarters to the Allies’ General Headquarters; 
the German Commander in Chicf to Marshal Foch: The German pleni- 
potentiaries for an armistice leave Spa to-day. They will leave here at 
noon and reach at 5 o'clock this afternoon the French outposts by the 
Chimay-Fourmies-La Capsile-Guise road. They will be ten persons in 
all, headed by Secretary of State Erzberger. 


A little later, at 1:50 p. m., the following additional 
message was received by Marshal Foch: 

German General Headquarters to the Allied General Headquarters: 
The Supreme German Command to Marshal Foch: From the Gerinan 
outposts to the French outposts our delegation will be accompanied by a 
road-mending company to enable automobiles to pass the La Capelle 
Road, which has been destroyed. 

At 6 p. m. the same afternoon the German delegation 
having been delayed by the bad condition of the roads, the 
following message reached the Allied Headquarters: 

The German Supreme Command to Marshal Foch: By reason of delay, 
the German delegation will not be able to cross the outpost line until be- 
tween 8 and 10 o'clock to-night to Haudroy, two kilometres northwest 
northeast ?] of La Capelle. 





In the meantime orders had been given to cease firing at 
3 o clock in the afternoon on the sector through which the 
German delegation would have to pass. On other sectors 
the fighting went on as usual. 

Describing the arrival of the German armistice envoys 
at the French lines, the “‘Intransigeant” of Paris said that 
the automobiles carried white flags and were preceded by a 
t umpeter. Some French soldiers under an officer ap- 
proached them on the road just outside the lines. The 
delegates established their identisy and showed their ere- 
dentials. The members of the German party were then 
blindfolded and the delegates proceeded to the place where 
they spent the night. The company of German road men- 
bers which accompanied the envoys did not cross the lines. 
Generals Winterfeld and von Grunnel wore uniforms of 
the rank of General. Von Salow was in the uniform of 
an Admiral of the fleet. Mathias Erzberger and Count 
von Oberndorff were in plain civilian dress. 

The following morning the German delegates were re- 
ezived by Marshal Foch in a railroad car at a small village 
in the Department of the Aisne, said to be Senlis, and pre- 
sented their demand for an armistice. With the French 
General, it was announced, were Admiral Sir Roslyn Wemyss, 
First Sea Lord of Great Britain; Major-G n. Maxime Wey- 
gand of the French Army, Marshal Foch’s assistant, and 
V.ce-Admiral William S. Sims, repres nting the United 
States. Admiral Sims, however, it was stated, took no 
part in the proceedings. 

As described in the Associated Press dispatches when 
the Germans’ credentials had been opened and verified, 
Mathias Erzberger, leader of the enemy delegation, spaak- 
ing in French, announced that the Gorman Government 
had been advised by President Wilson that Marshal Foch 
was qualified to communicate to them the Alhes conditions 
and had appointed them plenipotentiaries to take cogni- 
zance of the terms and eventually sign an armistice. 

Marshal Foch then read the terms in a loud voice, dwell- 
ing upon each word. The Germans were prepared by 
semi-official communications for the stipulations as a whole, 
but hearing set forth in detail the concrete demands seemed 
to bring to them for the first time full realization of the ex- 
tent of the German defeat. 

They made a few observations, merely pointing out ma- 
terial difficulties standing in the way of carrying out some 
quite secondary clauses. Then Erzberger asked for a sus- 
pension of hostilities in the interests of humanity. This 
request Marshal Foch flatly refused. 

The delegates, having obtained permission to send a courier 
to Spa and communicate with that place by wireless, with- 
drew. Marshal Foch immediately wrote an account of the 
proceedings and sent them by an aide to Premier Clemenceau. 

An official note issued at Paris on the 8th said: 

The German delezates arrived this morning at Marshal Foch’'s head- 
quarters. They made a formal demand for an armistice. The text of the 
conditions of the Allies was read and delivered to them. They asked for 
a cessation of arms. It was refused them. The enemy has seventy-two 
hours to answer. 

The German delegates then forwarded by French wireless 
the following message to the German Government, reporting 
on the progress of the negotiations: 


From the German Plentipotentiaries for an armistice to the Imperial Chancellor 
and the German High Command: 

Friday morning at Allied General Headquarters the plenipotentiaries 
received the conditions of an armistice as well as a formal demand that 
they be accepted or refused within seventy-two hours, expiring on Monday 
morning at 11 o’clock French time. 

The German proposal for an immediate conclusion and provisional sus- 
pension of hostilities was rejected by Marshal Foch. 

Please acknowledge receipt and send back courier as soon as pessible 
with your latest instructions. Sending of fresh delegates is not necessary 
for the moment. 

A German courier bearing the text of the conditions of the armistice has 
been sent to Spa, no other means of communication beinz practicable. 


The German courier, Captain Helldorf, bearing the terms 
of the armistice, was delayed in reaching German head- 
quarters, owing to the continued shelling by German bat- 
teries of the road he must travel over. Arrangements were 
made to transport the courier by airplane, but word was at 
length gotten to the German batteries and the messenger 
weat forward by automobile. It was not until 10 o’clock 
on the morning of Nov. 10 that the terms of the armistice 
reached the German headquarters at Spa. 

In the meantime, the revolution in Germany, which began 
with an outbreak in the German fleet on Nov. 7, had re- 
sulted in a complete overturn of the Berlin Government. 
The abdication and flight of the Kaiser and the Crown 
Prince, the resignation of Prince Max of Baden as Chan- 
cellor, and his assumption of the regency; the appointment 
of the Socialist}Deputy, Ebert, as Chancellor, and finally 
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the declaration of a Socialist republic in Germany, followed 
with bewildering suddenness. Press reports state that the 
armistice was considered at a meeting of the new Govera- 
ment in Berlin, but details are lacking. 

The actual signing of the armistice was accomplished, as 
stated, at 5 a. m., French time, on Monday (or midnight 
Sunday, New York time), and was announced hy the State 
Department at Washiagton at 2:45 a. m. Monday morning. 
The Department’s announcement, made verbally, simply 
said: “The armistice has been signed. It was signed at 
5 o’clock a. m., Paris time [midnight, New York time], and 
hostilities will cease at 11 o’clock this morning, Paris time 
{6 o’clock, New York time!.” 

The terms of the armistice were made public by President 
Wilson in an address to a joint session of Congress at noon 
on Monday. The address in full, embodying the terms of 
the armistice, will be found in another column. 








REVOLT IN GERMAN Y—KAISER AND CROWN PRINCE 
IN FLIGHT—SOCIALIST REPUBLIC PROCLAIMED. 


The complete downfall of German autocracy has followed 
hard on the heels of military defeat. The abdication and 
flight of the Kaiser and the Crown Prince, the overthrow of 
the Berlin Government, the setting up in its place of a 
Socialist Republic, and the clean sweep of all the petty Kings 
and Princes of the smaller German States, have happened 
with a bewildering suddenness that leaves everybody dazed. 

The first signs of a real revolutionary outbreak were re- 
ported in dispatches from Amsterdam on Nov. 7, which 
announced the seizure by revolutionary sailors of the naval 
base at Kiel and of part of the German high seas fleet. 
Soldiers sent to restore ord2r jained the revolutionists, it was 
stated, and the mevement quickly spread to other towns on 
the Baltic and North Sea coasts. Workmer’s and Soldiers’ 
Councils sprang into being with a quickness which gave every 
evidence of along prepared plan. On the 8th it was reported 
that the Wittelsbach dynasty had been deposed by the 
Bavarian Diet, and that a republic had been proclaimed 
there. Meantime, the demand for the abdication of Em- 
peror William and the institution of a genuine democracy in 
Germany was growing more insistent. On the 8th the 
Managing Committee of the Social Democratic Party pre- 
sented to Chancellor Maximilian an ultimatum with a time 
limit, demanding the immediate abdication of the Emperor 
and threatening to withdraw from all participation in the 


Government if the following demands were not met: 

1. The right of public assembly. 

2. The military and police must be ordered to exercise great reserve. 

3. The immediate transformation of the Prussian Government in con- 
formity with the views of the majority in the Reichstag. 

4. Greater Socialist infiuence in the Reichstag. 

5. The abdication of Emperor William and the renunciation of the 
throne by the Crown Prince. 


Realizing the impossibility of carrying on a Government 
under the new Parliamentary forms without the support of 
the strongest party in the Reichstag, the Chancellor placed 
his resignation in the Emperor’s hands, but was asked to 
continue in office until a final decision was made. To the 
Socialist demand for his abdication the Emperor replied that 
he would not abdicate voluntarily, because “he could not, 
at the moment of peace, undertake the terrible responsi- 
bility of handing over Germany to the Entente and deliver- 
ing up the country to anarchy.” In a final effort to stave 
off the inevitable, the Emperor then made a trip to the 
General Headquarters at Spa, in Belgium, with the view 
either of consulting his military advisers or possibly of 
seeing whether the army could be brought over to his side. 
Whatever the purpose, on Saturday morning, Nov. 9, the 
Emperor signed his letter of abdication at tha General 
Headquarters. 

Immediately following the Emperor’s abdication, Prince 
Maximilian, the Chancellor, issued the following decree: 

The Kaiser and King has decided to renounce the throne. 

The Imperial Chancellor will remain in office until the questions con- 
nected with the abdication of the Kaiser, the renouncing by the Crown 
Prince of the throne of the German Empire and of Prussia, and the setting 
up of a regency have been settled. 

For the regency he intends to appoint Deputy Ebert as Imperial Chan- 
cellor and he proposes that a bill shall be brought in for the establishment 
of a law providing for the immediate promulgation of general suffrage and 
for a constitutional German National Assembly, which will settle finally 
the future form of government of the German nation and of those peoples 
which might be desirous of coming within the empire. 


THE IMPERIAL CHANCELLOR. 
Berlin, Nov. 9 1918. 


& The new Socialist Chancellor at once took up his duties, 
and issued an address to the people setting forth the aims 
of the new Government and appealing for co-operation i 
the maintenance of order. The address read: 





Citizens: The ex-Chancellor, Prince Max of Baden, m agreement with | 
all the Secretaries of State, has handed over to me the task of liquidating 
his affairs as Chancellor. I am on the point of forming a new Government 
in accord with the various parties, and will keep public opmuon freely 
informed of the course of events. 

The new Government will be a Government of the people. It must 
make every effort to secure in the quickest possible time peace for the 
German people and consolidate the liberty which they have won. 

The new Government has taken charge of the administration, to preserve 
the German people from civil war and famine and to accomplish their 
legitimate claim to autonomy. The Government can solve this problem 
only if all the officials m town and country will help. 

I know it will be difficult for some to work with the new men who have 
taken charge of the empure, but I appeal to their love of the people. Lack 
of organization would m this heavy time mean anarchy in Germany and 
the surrender of the country to tremendous misery. Therefore, help your 
native country with fearless, mdefatigable work for the future, every one 
at his post. 

I demand every one’s support in the hard task awaiting us. You know 
how seriously the war has menaced the provisioning of the people, which 
is the first condition of the people’s existence. The political transformation 
should not trouble the people. The food supply is the first duty of all, 
whether in town or country, and they should not embarrass, but rather 
aid, the production of food supplies and their transport to the towns. 

Food shortage signifies pillage and robbery, with great misery. The 
poorest w.ll suffer the most, and the industrial worker will be affected 
hardest. All! who illicitly lay hands on food supplies or other supplies of 
prime necessity or the means of transport necessary for their distribution 
will be guilty in the highest degree toward the community. 

I ask you immediately to leave the streets and remain orderly and calm. 

The Socialists thereupon proceeded to take po:session of 
the Government. The movement, evidently well planned 
in advance, began with the declaration of a general strike at 
Berlin on the morning of the 9th. Thousands of workmen 
and soldiers, many of the latter deserters from the front, 
poured into the centre of the city from the suburbs bearing 
red flags and accompanied by armed motor cars. Later, 
several thousand sailors from Kiel arrived by train and joined 
the soldiers and the populace in taking possession of the 
bridges, the public buildings and principal streets and 
squares. Socialist Deputies from the Reizhstag visited the 
various barracks and secured the adherence of the garrison. 
The red flag was soon flying over the Reichstag, the royal 
palace, the Brandenburg Gate and all the public buildings. 
There was little resistance and hardly any bloodshed. The 
Burgomaster and the police placed themselves under the 
direction of the new regime, and the public services went on 
as usual. The War Ministry likewise gave its adherence, 
and a Socialist “‘assistant’’ was appointed to countersign 
all orders. The revolutionists early took over the semi- 
official Wolff Bureau news agency, and continued the dis- 
semination of news, but under the direction of ‘‘Comrade 
Karle.””’ A number of the Junker newspapers were also 
seized and issued under new names. Thus the “Lokal An- 
zeiger,’’ formerly the Emperor’s favorite organ, was re- 
christened ‘“‘The Red Flag,’’ while the former semi-official 
‘North German Gazette’? became “The International.”’ 
Later, however, these papers were restored to their former 
control and resumed their proper names. 

During the course of Saturday afternoon Philip Scheide- 
mann, the leader of the Majority Socialist Party, made a 
speech from the steps of the Reichstag proclaiming the 
establishment of a Socialist Republic in Germany. He 
said: 

The Kaiser and the Crown Prince have abdicated. The dynasty has 
been overthrown. It is a splendid victory for the German people. 

Herr Ebert has been charged with the formation of a new Government 
in which all shades of the Social Democratic Party are to participate. 

Only decrees from the Government bearing the signature of Herr Ebert 
have validity. Only orders from the Minister for War bearing the counter- 
signature of the Social Democrat acting as [his! assistant are official. 

Deputy Scheidemann exhorted the crowd to keep calm 
and to avoid incidents. Deputy von Tharr and some sol- 
diers spoke from a motor lorry. A delegate from the Corps 
of Officers of the Guard Battalion announced that the offi- 
cers were on the side of the people. Stormy applause and 
jubilation is said to have accompanied the speeches. 

**Vorwaerts,’’ the central organ of tie Social Democratic 
Party of Germany, in its extra edition calling for a general 
strike, said: 

The Workmen’s and Soldiers’ Council of Reriin has decided upon a 
genera! strike. All the factories are at a standstill. 

The necessary administration of the people will be maintained. A large 
part of the garrison has been closed and bodies of troops and machine guns 
have been placed at the disposal of the Workmen’s and Soldiers’ Council. 

The movement will be guided in common by the Social-Democratic 
Party of Germany and the Independent Social-Democratic Party of 
Germany. The Workmen’s and Soldiers’ Council will take charge of 
the maintenance of quiet and order. Long live the social republic. 

WORKMEN'S AND SOLDIERS’ COUNCIL. 

With regard to the ine:dents of Nov. 9 in Berlin, the semi- 
official Telegraph Bureau, working under the control of the 
Workmen’sand Soldiers’ Council, issued the following report: 

This morning at 9 o'clock the workmen of the greatest industrial under- 


takings commenced a general strike. 


Processions hastened from all the suburbs to the centre of the city. Red 


flags were carried at the head of the processions, in which marched armed 
soldiers and all classes. 
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The first procession arrived from the Ackerstrasse and Brunnestrasse’ 
As a preli niaary the soldiers and officers were urged to remove their cock- 
ades and epiulets. In the majority of cases this took place voluntarily. 

There was a general fraternization of soldiers and workmen. The 
workmen penetrated the barracks, where they received an enthusiastic 
reception from the soldiers. 


The military occupants of factories mingled in common with the workers, 
left the works, and treated with them in common. 

So far as known the only clash between the masses and armed forces took 
place on the occupation of the so-called ‘‘Cockchafer’” barracks. In that 
was a guard of fusiliers, but only two officers fired. Three persons were 
killed and one was injured. This is to be regretted. 

The taking possession of a majority of the public buildings and estab- 
lishments was completed without difficulty once it was clear that the 
military had gone over to the people. 

While these events were transpiring in Berlin, revolution 
was rapidly spreading throughout Germany, keeping every- 
where its Socialist character and in the main attaining its 
aims without bloodshed. By the 11th it was stated that 
14 out of the 26 States of the Empire, including all four of 
the Kingdoms and all of the larger cities, were secucely in 
the hands of the revolutionists. One after another of the 
hereditary rulers relinquished their sovereign rights, in some 
cases abdicating on demand of the Workmen’s and Soldiers’ 
Councils, and in others tleeing or being arrested. A partial 
list of the rulers who have lost their thrones was published 

as follows on the 13th: 

King Wilhelm II, King of Wurtemburg—aAbdicated Nov. 8. 

King Friedrich August III of Saxony—Dethroned. 

Grand Duke Friedrich August of Oldenburg—Dethroned. 

Grand Duke Friedrich Franz IV of Mecklenburg-Schwerin—Abdicated. 

Duke Ernst August of Brunswick, the ex-Kaiser’s son-in-law—Abdicated. 


Prince Heinrich XX VII of the younger branch of Reuss—Reported to 
have abdicated. 


King Ludwig III of Bavaria—Fled, his Kingdom becoming a Socialist 
republic. 


Grand Duke Ernest Ludwig of Hesse—Reported to have been arrested. 

Later reports have been confusing and somewhat contra- 
dictory. A German wireless received at London on Nov. 13 
reported that General von Hindenburg was still at the head 
of the army and had issued orders to all officers to remain 
at their posts and assist in bringing the armies back home in 
safety. The order of the Field Marshal read: 

To all, and especially the army group under Field-Marshal von Mack- 
ensen (in Rumania)—I remain, as hitherto, the head of the supreme army 
command, in order to lead the troops home m order and discipline. I 


expect the command, staffs, officers, non-commissioned officers and men to 
continue to do their duty. This is to be made known to all the troops. 


Dr. Solf also was still acting as Foreign Minister down to 
a few days ago, as evidenced by his communications to Sec- 
retary Lansing in regard to food supplies for Germany. On 
the other hand, the new Socialist 1egime was reperted to be 
tightening its grip on the situation in Berlin and to have de- 
cided, after a conference, with representatives of the former 
majority parties in the Reichstag, definitely to refuse to por- 
mit the bourgeoisie to center the new Government. A new 
all Socialist Cabinet was announced on the 14th. A list of 
the members, as given in Copenhagen dispatches, would 
seem to indicate that the Majority Socialists and the Inde- 
pendent Socialists had fused to the extent of dividing the 
offices and the responsibility between them. The Cabinet 
according to this list is to be made up as follows: 

Premier and Interior and Military Affairs—Freidrich Ebert. 

Foreign Affairs—Hugo Haase. 

Finance and Colonies—Philipp Scheidemann. 

Demobilization, Transport, Justice and Health—Wilhelm Dittmann. 

Publicity, Art and Literature—Herr Lansdberg. 

Social Policy—Richard Barth. 

One of the first acts of the new Ministry was to declare 
the confiscation of all the property of the Prussian Crown. 
A sweeping program of internal reforms was also announced, 
together with the full restoration of civil rights and the aboli- 
tion of the censorship. There are to be freedom of speech 
and of writing, amnesty for political offenses, annulment of 
the law of national auxiliary service, an eight-hour workday, 
and universal, direct, secret suffrage, with proportional 
representation for both sexes above 20 years of age, for elec- 
tion to all public bodies. The new Government, according 
to the “Frankfurter Zeitung’’, has iesolved, after some re- 
sistance from the Independent Socialists, that as soon as the 
business program has been settled it will take up the ques- 
tion of the convocation ot a National Assembly. 

It is considered significant that the majority of the multi- 
tude of proclamations issued daily ara addressed to ‘‘Com- 
rades” rather than “Citizens,’”’ and that references are no 
longer made to ‘“‘the People’s Republic,” but to ‘‘the Social- 
ist Republic.” A statement issued by the Berlin Work- 
men’s and Soldiers’ Council said that all public services had 
been placed under the control of the Council and that all 
the leading offices were being filled by “‘comrades.’’ The 
administration, it addad, was retained, “‘but its leaders are 
inspired with the new spirit of liberty.’”’ The population of 
Berlin was said to be willingly obeying orders, and almost all 
the shops are said to be open. 





Some sporadic fighting took place on Sunday (Nov. 10) 
and on several occasions later in the week, but it was said 
to be confined to resistance by small groups of officers who 
were in hiding and were gradually being rounded up by the 
new authorities. In addition to the action of General von 
Hindenburg in placing his services at the disposal of the new 
Government, the General commanding the eastern armies 
also gave hisadherence. The navy is apparently in the hands 
of sailors’ committees and plenipotentiaries were said to be 
on their way to England to arrange for the carrying out of 
the naval terms of the armistice, which involves the turning 
over to the Allies of the larger part of the high seas fleet and 
all the submarimes. 

Later reports, however, stated that hom@coming troops 
were indulging 1n excesses and that conditions in Germany 
were approaching a state of anarchy. 








EMPEROR CHARLES OF AUSTRIA ABDICATES— 
GERMAN AUSTRIA TO JOIN GERMAN REPUBLIC. 


The abdication :f Emperor Cha les of Austria was an- 
nounced at Vienna on Nov. 1!. According to the Corre- 
spondenz Bureau, as quoted in Copenhagen dispatches, 
dated Nov. 12, he issued the followin: pro lamati n: 


Since my accession I have incessantly tried to rescue my peoples from 
this tremendous war. I have not delayed the re-establishment of con- 


stitutional rights or the opening of a way for the people to substantial 
national development. 

Filled with an unalterable love for my peoples I will not, with my per- 
son, be a hindrance to their free development. I acknowledge the decision 
taken by German-Austria to form a separate State. 

The people has by its deputies taken charge of the Government. I 
relinquish every participation in the administration of the State. Like- 
wise I have released the members of the Austrian Government from their 
offices. 

May the German-Austrian people realize harmony from the new ad- 
justment. The happiness of my peoples was my aim from the 
My warmest wishes are that an internal peace will be able to heal the 
wounds of this war. 

(Signed) CHARLES. 

(Countersigned) LAMMASOH. 


The same dispat*h announced that the State Counce'l at 
Vienna had declared German-Austria a part of the German 
Republic. 

The former Empero: and his family left Vienna in an 
automobile and retired to Eckartsau, a town on the Danube 
about 15 miles east of Vienna. 

Associat d P ess dispatches from Tvieste on Nov. 13 de- 
clared thai a state of semi-anarchy prevailed in all the 
regions of Austria traversed by ‘he Austr -Hungar an sol- 
diers returning from the Italian front. The soldiers had 
abandoned ranks, it was stated, and joined m~bs in sacking 
and setting fire to property. All kinds of excesses are being 
committed. Austrian troops were returning from the for- 
mer front in swarms, clinging to the cars wherever hey 
could get a hold. Many had been crushed or decapitated 
by the trains passing through tunnels. Bodies to the num- 
ber of 273, it is said, were picked up in one day on the rail- 
coad tracks near Innsbruck. 

The disintegration of the former Dual Monarchy is still 
in process. The Rumanian population of Transylvania has 
revolted against Magyar tyranny in several towns, from 
which the doefenceless Magyar authorities have been ex- 
pelled, according to a diplomatic dispatch from Switzerland 
on Nov. 13. The dispatch continued: 


The Rumanians released their countrymen, who had been kept in prison 
by the Magyars since 1914. The Magyar excutcheons were pulled down, 
and the Hungarian flags torn to pieces. The Rumanian national flag was 
raised on public buildings. The Rumanian National Council has ad- 
dressed an appeal to the Rumanian troops coming from the front to form 
a Transylvanian national army. 


Serbian troops have entered the former Austrian province : 
of Bosnia at the invitation of the Provisional Government, 
and wer3 weleomed by the populace. 

A dispatch trom Berne on Nov. 7 reported that the Ger- 
man Field Marshal Mackensen, on requesting permission 
for his army to pass through Hungary from the Balkans to 
Germany, was informed by the Hungarian Gove nment 
that the request would be granted on the condition that the 
troops lay down arms on entering Hungarian soil. the arms 
to be forwarded to Germany later. 








REPUBLIC OF POLAND FORMED. 

A dispatch from Cracow to Amsterdam op Nov. 10 an- 
nounced the formation of a Polish Republic under the 
Presidency of Deputy Daszynski. At the same time a 
Vienna dispatch said that Professor Lammasch, the Austrian 
Pceemier, had received official notification that Poland had 
assumed sovereignty over Galicia. Galicia is a crownland 
of Austria-Hungary, north of the Carpathians. It has an 
ar2a of 30,307 square miles and in normal times had a popu- 


® 








1894 


THE CHRONICLE 


[Vou. 107. 








lation of some 7,000,000. The northwestern part is in- 
habited largely by Poles and the southeastern by Ruthe- 
nians. 

An Exchange Tele:;raph dispatch from Zurich on Nov. 7 
announced that the population of the Polish Province of 
Plock had risen against the Germans, and that there had 
been conflicts in which a number of persons of both sides 
had been killed. The dispatch further said that the Ger- 
mans had arrested and shot members of the Polish military 
organization, and that the whole male population was 
being deported to Germany. 





GERMANY APPEALS TO PRESIDENT WILSON FOR AID 
TO AVERT FAMINE—WANTS PEACE 
NEGOTIATIONS HASTENED. 


The urgent need of food to avert famine in Germany 
was set forth by Dr. Solf, the German Foreign Minister, 
in a series of communications sent to President Wilson this 
week. In the first commuaication, sent out from Germany 
by wireless and forwarded from London by cable on Nov. 
11, Dr. Solf appealed to the President to use his influence 
to secure a modification of the terms of the armistice, es- 
pecially in regard to the surrender of transport, which, he 
declared, would make it impossible to provide Germany 
with food and would bring starvation to millions of people. 
A second note, likewise received by wireless and forwarded 
from London on Nov. 12, appealed to President Wilson to 
hasten the peace conference, stating that because of the 
imminence of famine, Germany was particularly desirous of 
an eacly settlement. This note suggested the arrangement 
of a “preliminary peace’’ for the purpose of accelerating 
matters. The third note, forwarded through the Swiss 
Government and delivered to the State Department on Nov. 
12, is an urgent request by the German Socialist Chancellor 
Ebert, to inform the German Government at once whether 
the United States will supply food to Germany if public 
order is maintained and an equitable u.. zibution of food 
guaranteed. To the latter communication President Wilson, 
through Secretary Lansing, replied in a note which details 
the consideration already given to the question of supplying 
food to our former enemies by the Versailles Conference 
and assures the German Government that the United States 
ia ready to take up the matter immediately as soon as assured 
that public order will be maintained. 

The first communication from Foreign Minister Solf, 
sent on Nov. 11, was as follows: 


Convinced of the common aims and ideals of democracy, the German 
Government has addressed itself to the President of the United States with 
the request to re-establish peace. This peace was meant to correspond 
with the principles the President always has maintained. The aim was 
to be a just solution of all questions in dispute, followed by a permanent 
reconciliation of all nations. 

Furthermore, the President declared he did no wish to make war on the 
German peopie and did not wish to impede its peaceful development. 
The German Government has received the conditions of the armistice. 

After the blockade, those conditions, especially the surrender of means 
of transport and the sustenance of the troops of occupation, would make it 
impossible to provide Germany with food, and would cause the starvation 
of millions of men, women and children, all the more as the blockade is 
to continue. 

We had to accept the conditions, but feel it is our duty to draw the 
President's attention most solemnly and in all earnestness to the fact that 
that enforcement cf the conditions must produce among the German people 
feelings contrary to those upon which alone the reconstruction of the 
community of nations can rest, guaranteeing a just and durable peace. 

The German people, therefore, in this fateful hour, address themselv2s 
again to the President, with the request that he use his influence with the 
Allied Powers in order to mitigate these fearful conditions. 


The second communication, urging that the peace con- 
ference be hastened, read: 


The armistice being concluded, the German Government requests the 
President of the United States to arrange for the opening of peace negotia- 
tions. For the purpose of their acceleration, the German Government 
proposes, first of all, to take in view the conclusion of a preliminary peace 
and asks for a communication as to what place and at what time the negotia- 
tions might begin. As there is a pressing danger of famine, the German 
= is particularly anxious for the negotiations to begin imme- 

ately. 


The third note, forwarded through the Swiss Government 
on Nov. 12, was as follows: 


DEPARTMENT OF GERMAN INTERESTS, 
Legation of Switzerland. 
Washington, Nov. 12 1918. 

Sir—By direction of my Government, I have the honor to transmit 
the following cable: 

‘The German Government urgently requests the President of the United 
States to inform the German Chancellor Ebert, by wireless, whether he 
may be assured that the Government of the United States is ready to send 
foodstufis without delay, if public order is maintained in Germany and an 
equitable distribution of food is guaranteed.”’ 

Accept, sir, the renewed assurances of my highest consideration, 

HANS SULZER, 
Minister of Switzerland. 

Mie Fxcellency, Robert Lansing, Secretary of state, Washington. 





Secretary Lansing’s reply to the foregoing note, addressed 
to the Swiss Minister, read: 


DEPARTMENT OF STATE, 
Washington, Nov. 12 1918. 

Sir—I have the honor to acknowledge the receipt of your note of to-day, 
transmitting to the President the text of a cable inquicing whether this 
Government is ready to send foodstuffs into Germany without delay, 
if public orde. is maintained in Germany and an equitable distribution of 
food is guaranteed. 

I should be grateful if you would transmit the following reply to the 
German Government: 

At a joint session of the two houses of Congress on Nov. 11 the President 
of the United States announced that the representatives of the Associated 
Governments in the Supreme War Council at Versailles have by unanimous 
resolution assured the peoples of the Central Empires that everything that 
is possible in the circumstances will be done to supply them with food and 
relieve the distressing want that is in so many places threatening their very 
lives, and that steps are to be taken immediately to organize these efforts 
at relief in the same systematic manner that they were organized in the case 
of Belgium. Furthermore, the President expressed the opinion that by 
the use of the idle tonnage of the Central Empires it ought presently to be 
possible to lift the fear of utter misery from their oppzessed populations 
and set their minds and energies free for the great and hazardous tasks of 
political reconstruction which now face them on every hand. 

Accordingly, the President now directs me to state that he is ready to 
consider favorably the supplying of foodstuffs to Germany and to take up 
the matter immediately with the Allied Governments, provided he can be 
assured that public order is being and will continue to be maintained in 
Germany, and that an equitable distribution of food can be clearly guaran- 
teed. 

Accept, Sir, the renewed assurances of my highest consideration, 

ROBERT LANSING, 
Mr. Hans Sulzer, Minister of Switzerland, in charge of German interests 
in the United States. 


In regard to the surrender of transport referred to by Dr. 
Solf, the terms of the armistice imposed upon Germany re- 
quired that Government to turn over to the Allies 150,000 
freight cars, 5,000 locomotives, and 5,000 motor lorries, all 
in good order. The blockade against German commerce 
is likew:se maintained during the armistice, and German 
ships at sea remain liable tocapture. Theright of requisition 
for the Ailied army of occupation on German soil is likewise 
elaimed in the armistice. 

In addition to the appeals addressed to the United States 
Government, the German Socialists sent a telegram to 
Hjolmar Branting, the Swedish Socialist leade., laying em- 
phasis on the statement that the continuation of the bloekade 
was causing suffering in Germany, involving women and 
children. ‘The proletariat of all enemy countries protest 
against a hunger war,” said the dispatch, which requested 
Branting to communicate the appeal of the Socialists to 
the international organization. 





LLOYD GEORGE FOR PEACE WITHOUT VENGEANCE 
AND LEAGUE OF NATIONS, ALSO RADICAL 
REFORMS AT HOME. 


Premier Lloyd George of Great Britain in a speech before 
a gathering of his followers at London on Nov. 13, advo- 
cated a peace without vengeance and a League of Nations 
to protect the large number of small nations just reborn in 
Europe. He also advocated a sweeping program of in- 
ternal changes for Great Britain, including radical labor 
legislation and land reform. As summarized by the British 
Wireless Service the Premier said: 


*“‘A large number of small nations have been reborn in Europe and these 
will require a League of Nations to protect them against the covetousness 
of ambitious and grasping neighbors. In my judgment a League of Na- 
tions is absolutely essential to permanent peace. 

‘‘We shall go to the peace conference to guarantee that a League of 
Nations is a reality. I am one of those who believe that without peace 
we cannot have progress. A League of Nations guarantees peace and 
guarantees also an all-round reduction of armaments, and that reduction 
of armaments is a guarantee that you can get rid of conscription here. 

“Of course, we must have in this country an efficient army to police 
he Empire, but I am looking forward to a condition of things, with the 
existence of a League of Nations, under which conscription will not be 
necessary in any country.” 

“One of the principal issues at the forthcoming general election,’’ 
added, ‘‘will be the nature of the peace settlement. 
tlement of the world.” 

‘“What are the principles on which that settlement is to be effected?” 
he asked. ‘‘Are we to lapse back into the old national rivalries, animosi- 
ties and competitive armaments, or are we to initiate the reign on earth 
of the Prince of Peace. It is the duty of Liberalism to use its influence 
to ensure that it shall be a reign of peace. 

‘“*‘What are conditioas of peace? They must lead to a settlement which 
will be fundamentally just. No settlement that contravenes the prin- 
ciples of eternal justice will be a permanent one. The peace of 1871, im- 
posed by Germany on France, outraged all the principles of justice and fair 
play. Let us be warned by that example. 

**We must not allow any sense of revenge, any spirit of greed, any grasp- 
ing desire to override the fundamental principles of righteousness. Vigor- 
ous attempts will be made to hector and bully the Government in an en- 
deavor to make them depart from the strict principles of right and to 
satisfy some base, sordid, squalid idea of vengeance and of avarice. We 
must relentlessly set our faces against that. 

‘“*The mandate of this Government at the forthcoming election will mean 
that the Brit.sh delegation to the Peace Congress will be in favor of a just 





he 
it will mean the set- 


peace. 
Outlining his reconstruction policy, he said victory must be utilized as 
an impetus to reforms. A great rehousing program was necessary, he 
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added, the hours of labor must be reduced, a minimum wage introduced 
and production increased through land reform. 

The Prime Minister also foreshadowed a large development in transport 
and said that there was value in the prevailing revolutionary spirit, if 
wisely directed. It must be combated by national unity, co-operation 
and sacrifice. He said he feared neither revolution nor Bolshevism, but 
he did fear reaction and dissension. Mere party considerations were un- 
seemly. He wanted a united Government representing all parties. 

In regard to free trade Mr. Lloyd George said he did not propose to go 
as far as the Paris resolutions. The third of President Wilson’s points, he 
contended, prevented any idea of an economic war. 

Irish Home Rule was essential, he declared, but there must be no coer- 
cion of Northeast Ulster. 

The Premier concluded by stating that the watchword of the Govern- 
ment was progress. He said he must have the support of the Liberals. 
The meeting unanimously pledged support to Mr. Lloyd George and the 
coalition Government during the period of reconstruction. The Premier 
received a remarkable ovation. 








FRANCE AND ENGLAND TO AID IN ESTABLIS IING 
INDEPENDENT GOVERNMENTS IN NEAR EAST. 


The Governments of Great Britain and France have 
joined in announcing their purpose of aiding in the estab- 
lishment of independent Governments in those regions in 
the Near East recently freed from Turkish rule, and of 
recognizing such Governments as soon as their stability is 
assured. This announcement was contained in a formal 
statement issued on Nov. 7 by the British Embassy at 
Washington by direction of the British Foreign Office in 
conjunction with the French Government. Some time 
ago there were press reports to the effect that France, under 
the terms of an agreement reached at the beginning of the 
war, was to lay claims to Syria at the peace conferenca. 
The statement issued by the British Embassy said: 

The aim of France and Great Britain in carrying on in the Near East the 
war let loose by Germany’s ambitions is the complete and final liberation 
of the peoples so long oppressed by the Turks and the establishment of 
Governments and administrations deriving their authority from the 
initiative and the free choice of the native populations. 

In view of following out this intention, France and Great Britain are 
agreed to encourage and help the establishment of native Governments 
and adminiitrations in Syria and Mesopatamia actually liberated by the 
Allies, and in the territories they are now striving to liberate, and to recog- 
nize them as soon as effectively established. 

Far from seeking to force upon the populations of these countries any 
particular institution, France and Great Britain have no other concern 
than to insure by their support and their active assistance the normal 
working of the Governments and institutions which the populations shall 
have freely adopted, so as to secure just impartiality for all, and also to 
facilitate the economic development of the country in arousing and en- 
couraging local] initiatives by the diffusion of instruction, and to put an 
end to discords which have too long been taken advantage of by Turkish 
rule. 
Such is the role that the two Allied Governments claim for themselves 
in the liberated territories. 








SYRIAN OPPOSITION TO ZIONIST PLANS. 


Opposition to the Zionist movement and to the proposal 
to make a Jewish State of Palestine was expressed on Nov. 
8 at a meeting of 500 Syrians belonging to the Hamallah 
Young Men’s Society of New York State at the Hotal 
Bossert in Brooklyn. In speeches and resolutions it was 
asserted that the success of the Zionist movement would 
mean the adoption of a religious rather than a racial basis 
for forming a State, and would be to turn the Government 
of Palestine over to one of three religious sects in that coun- 
try instead of placing all inhabitants on a footing of equality. 
After thanking England, her Allies, and the United States 
for breaking the Turkish yoke, the resolutions as quoted 
in the New York “Times ’ of the 9th inst., said: 


Resolved, That we protest against the formation of any Government or 
body politic based upon religious principles, by a minority, contrary to 
the principles of the majority. 

We further protest against the usurpation of the homes and property 
of a people, weakened and impoverished by centuries of misery, by 4 race 
rendered more powerful and wealthy through contact with the western 
civilization, thus applying might against right. 

We further protest against any scheme of artificial importation of Zionists 
flooding the country against its natural capacities and thus forcing an 
emigration of the rightful inhabitants. 








AUSTRALIAN PREMIER PROTESTS AGAINST 
PROPOSED PEACE TERMS. 

In an address before the Australian Club at London on 
Nov. 7 Premier Hughes of Australia made a bitter protest 
against the proposed peace terms to be imposed upon Ger- 
many. As quoted in press dispatches from London, the 
Australian Premier said: 


‘“‘We were launched into this war without being consulted and now the 
terms of peace have been drawn up and we have not been asked to express 
eur views beforehand.” 

& He particularly objected that Australia should be prevented from mak- 
ing her own laws, which would enable her to discriminate between friends 
and foes in tariffs. 

“I cannot say what the other dominions will do, but nothing is further 
from the thoughts of the Australian people than to extend the same treat- 
ment to Germany in regard to tariffs and economic arrangements after the 
war as to France, Belgium, Italy and America, and nothing but force 
majeure will compel us to do it,"’ he continued. ‘This clause takes from 





us one of the most vital of our sovereign powers, and in the name of the 
people of Australia I emphatically protest against it.” 

Premier Hughes protested also that there was no provision in the treaty 
for indemnities with which to relieve Australia from a crushing war debt, 
nor a provision for the retention of German islands, ‘‘without which the 
teritorial integrity of Australia is forever menaced.” 

The British Press Bureau subsequently issued the fol- 
lowing statement in regard to Premier Hughas’s speech: 

The statement by Premier Hughes of Australia that the terms of peace 
had been definitely settled at the recent conference at Versailles without 
consultation with the dominions makes it necessary to put on record the 
actual position with regard to this question. 

From the first the British Government has recognized that the mag- 
nificent efforts and sacrifices made by the dominions and India in the com- 
mon cause have entitled them to an equal voice with the United Kingdom 
in the settlement of the terms of peace. 

It was with this specific object in view that the first imperial war cabi- 
net was summoned last year. On that occasion every aspect of the gen- 
eral peace settlement was exhaustively discussed by the two committees 
of the imperial war cabinet, on each of which the dominions and India 
were represented as well as by the imperial war cabinet itself. 

The Australian Government, for reasons of a domestic character, was 
not represented at these discussions, but the conclusions of the committee 
and of the imperial war cabinet on these matters were communicated to 
the Australian Government at the time and have since then been again 
reviewed at this year’s session of the imperial war cabinet in a series of 
discussions in which representatives of Australia participated. 

Nothing that has been done by the British representatives at the recent 
meeting of the Supreme War Council is inconsistent with the general con- 
clusions arrived at in these discussions or has precluded or prejudiced the 
effective attainment in the final peace terms of any specific objects to which 
the attention of the imperial war cabinet was drawn by the representatives 
of the dominions and India. 

The British Government has every intention of associating the Gov- 
ernments of the dominions and India with itself at every stage in the future 
discussions of terms of peace. 

From the moment that it became clear that such discussions were im- 
minent the prime ministers of the dominions and India were warned to 
hold themselves in readiness to come over or send representatives with a 
view to their remaining in constant and the closest touch in their capacity 
of members of the Imperial War Cabinet, with developments of the situa- 
tion and to their being represented at the inter-Allied conference which 
is to be convened in the near future, in order to consider in detail the prac- 
tical application of general principles of peace settlements. 








GERMAN FLEET URGED TO REJECT ARMISTICE 
TERMS. 


The British Admiralty on Nov. 11 announce d that it had 
intercepted a German wireless addressed from “The Com- 
mand and Soldiers Council on the Cruiser Strassburg”’ 
to “‘all ships, torpedo boats, destroyers and submarines in 
the North Sea.’’ The message referred to the terms of the 
armistice and declared: 


This would entail the destruction of us all. German comrades, defend 
our country against this unheard of presumption. Strong English forces 
ace reported off the Skaw. All submarines in the Baltic, except those on 
outpost duty, assemble immediately in Sassnitz harbor. 


This message, if genuine, would seem to indicate an 
intention on the part of some German naval units to prolong 
the struggle. On the other hand, the terrible losses among 
submarines first revealed when the crews were ordered 
back to their bases, is declared to have been partly responsible 
for the naval outbreak. On this point a special dispatch 
from London to the New York “Times on Nov. 10 said: 


The “Daily News's” parliamentary correspondent writes that one fact 
has become known to the authorities here as to the origin of the Kiel revolt: 

‘“‘According to our information,’’ he writes, ‘it was the return of the 
U-boats, bringing with them the terrible news of submarine losses hitherto 
craftily concealed from the fleet and the German people, which stirred the 
sailors to revolt. Phantom U-boats which did not return because they were 
at the bottom of the sea have been reckoned as a fleet in being, and the 
cynicism and deceit of the high command was its own Nemesis. With 
the war lost, it was a torch to a powder barrel. 

The last adventure, it may be, of the German high seas fleet, in setting 
out to sea is considered at the moment of writing to be susceptible of more 
explanations than one. If this were done at the instance of the German 
Government—tfor the officers must be on boa-d if the fleet is sailing—then 
the story of the U-boats following to attack it would imply that the U-boats 
were manned by mutineers. 


Sir Exie Geddes, First Lord of the Admiralty, speaking 
at London on Nov. 9, said that those who were charged with 
responsibility had waited hourly for the possibility of a 
naval Armageddon. The whole stage was set for a great 
sea battle, but something was wrong. The arm that was 
going to try the last desperate gambling stroke wa» paralyzed. 
“The German Navy, I amasconvineed as lam standing here 
to-night,”’ said the First Lord, “‘was ordered out, and the 
men would not come.” 





PRESIDENT WILSON AND KING GEORGE EXCHANGE 
MESSAGES ON PEACE, 


A message of congratulation to President Wilson and of 
thanks to the American people for their aid in the war was 
sent by King George of Great Britain on Nov.13. President 
Wilson replied, expressing warm appreciation and confidence 
in the future co-operation of the two countries. The mes- 
sage of the British King follows: 


At this moment of universal gladness, I send to you, Mr. President, and 
to the people of your great Republic, a message of congratulation and deep 
thanks in my own name and in that of the people of this Empire. 
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It is indeed a matter of solemn thanksgiving that the peoples of our two 
countries, akin in spirit as in speech, should to-day be united in this great- 
est of Democracy’s achievements. I thank you and the people of the 
United States for the high and noble part which you have played in this 
glorious chapter of history and freedom. 


President Wilson’s cablegram to King George read: 


Your generous and gracious message is most warmly appreciated, and 
you may rest assured that our hearts on this side of the Atlantic are the 
more completely filled with joy and satisfaction because we know the great 
partnership of interests and of sentiments to which we belong. 

We are happy to be associated in this time of triumph with the Govern- 
ment and people upon whom we are so sure we can count for co-operation 
in the delicate and difficult tasks which remain to be performed in order that 
the high purposes of the war may be realized and established in the reign 
of equitable justice and lasting peace. 








GENERAL PETAIN URGES FRENCH SOLDIERS TO BE 
ON THEIR BEST BEHAVIOR IN GERMANY. 

General Petain, Commander of the French Armies, on 
Nov. 13 addressed an order of the day to his troops, eulo- 
gizing the tenacity and energy shown during four years by 
France, ‘“‘which had to vanquish the foe in order not to die.” 
He asked the soldiers who will occupy German territory not 
to permit their resentment over German violence in France 
to lead them astray, and told them to respect persons and 
property. He continued: 


After having beaten the adversary by arms, you will impose upon him 
the dignity of your attitude, and the world will wonder what to admire 
more, your conduct in success or your heroism in battle. 


The order concluded by eulogizing the soldier dead, and 
with a salutation to the bereaved fathers, mothers, widows 
and orphans. 








POSTPONEMENT OF CONVENTION OF INVESTMENT 
BANKERS’ ASSOCIATION ACCOUNT OF INFLUENZA. 


Owing to the prevalence in St. Louis of Spanish influenza 
and the prohibition by the St. Louis authorities of conven- 
tions and gatherings of all kinds, it has been necessary to 
postpone the annual convention of the Investment Bankers’ 
Association of America. It had been planned to hold the 
convention in St. Louis on Nov. 18, 19 and 20. A new date 
will probably be announced during the first week in De- 
cember. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


No bank or trust company stocks were sold this week 
either at the Stock Exchange or at auction. 
—_ e—— 
The Bank of New York,N. B. A., of this city has elected 
Walter Wood Parsons as a member of its board of directors. 


—— 


Allen Walker, who has been the New York manager for 
the United States Chamber of Commerce since the organiza- 
tion of that body in 1913, has joined the Guaranty Trust 
Company of New York, and will have charge of its Foreign 
Trade Service. A statement prepared for the press sets 
out the following further facts: 

Prior to joining the United States Chamber of Commerce, Mr. Walker 
studied commerciai organization in Europe, and extensive travels and 
studies have familiarized him with market conditions in other parts of the 
world. Since the United States envered the war, he has been responsible 
for the organization of many commercial and industrial groups which have 
been brought into contact with various Governmental departments through 
war service committees. He has had charge of the administration of the 
agreement between the United States and Argeniina which the International 
High Commission established for the settlement of commercial disputes 
by arbitration and has acted as arbiter in many cases of disagreement, due 
to transportation and embargo difficulties arising out of the war, between 
domestic and foreign business houses.. The Foreign Trade Service of the 
Guaranty Trust Company of New York is the agency through which a 
variety of services are performed for the American exporter and importer. 
It supplies information regarding business opportunities in foreign coun- 
tries and the commercial conditions peculiar to each. Classified indexes 
of foreign and domestic manufacturers and dealers are maintained for the 
purpose of bringing buyers and sellers together. 

Bonbright & Co., Inc., will shortly open in the Fifth 
Avenue section between 42nd and 57th Streets a new office 
for the Women’s Department, which was established in 
Jan.151915. Thisnew office will be managed exclusively by 
women and is designed primarily to serve women investors. 
Mrs. Jacob Riis, who has been with Bonbright & Co. for 
some time, will be in charge of the office and will be assisted 
by an efficient corps of women. She will have at her dis- 
posal all the facilities at the command of the main office 
of Bonbright & Co. at 25 Nassau Street. As this will be the 
first time any large investment house has opened an office 
in upper Manhattan managed by women, considerable 
interest will naturally be shown in the progress of the under- 


taking. 





The Comptroller of the Currency has approved the in- 
crease in capital of the Public National Bank of this city 





voted by the stockholders in September. 
raised from $750,000 to $1,000,000. 

A new publication issued by William A. Wheeler of this 
city, a pocket Church Calendar for the business year from 
Jan. 1 to Dec. 31, is attracting considerable attention among 
bankers and others. It contains the days of the year 
numbered consecutively, so that the elapsed time for ma- 
turities can be easily ascertained. Civil and Church holi- 
days are noted and likewise the seasons of the year and the 
Church. The compiler is the Rev. Albert Leonard Murray, 
Cedar Rapids, Iowa. 


The capital is 


a 


The 1918 edition of “Trust Companies of the United 
States,’’ which is the 16th annual publication of trust com- 
pany statistics issued by the United States Mortgage & 
Trust Co., New York, is now being distributed. The figures 
show total resources of trust companies of the United States 
to be $9,380,886,000, a gain of $422,374,000 over last year. 
This useful manual, consisting of about 600 pages, contains 
the statements of over 2,100 trust companies, and in addition 
lists of officers and directors, stock quotations, dividend 
rates, &c. As we have before indicated, the book is not 
limited to trust companies per se, but comprises statistics 
of all companies with the word “‘trust’’ in their titles actively 
engaged in business in the United States and Territories 
coming under the jurisdiction of the State Banking Commis- 
sioner, Auditor, &c., and doing either a trust or banking 
business or both, and those banks, banking associations or 
institutions acting in a fiduciary capacity without the word 
“trust”? in their titles but supervised as above, and com- 
monly classed as trust companies by the State official to 


whom they are amenable. 
Ee soe 


At a recent meeting of the directors of the Pacific Bank of 
this city, Charles M. Becannon, John S. Hamilton, Charles 
F. Plaffman and M. F. Bauer were appointed Assistant 
Cashiers, and Theodore H. Banks, Vice-President of the 
American Exchange National Bank, was elected a member 
of the directorate of the Pacific Bank. 

is: AT 

A sharp drop in prices and wages, without a businéss crisis 
resulting, is predicted in an article ‘‘When Prices Drop,” 
published by the Nationa] Bank of Commerce of this city 
and written by B. M. Anderson Jr., an economist and 
writer on commercial subjects. The article also discusses 
the necessary readjustments in American commercial policies 
to enable this country to play its full part in the era of 
reconstruction following peace. In the foreword James S. 
Alexander, President of the institution, calls for public 
planning to meet present problems of commerce. 

atacnaedltaed 

Clifford Hubbell has been elected President of the Fidelity 
Trust Co. of Buffalo, N. Y., succeeding Franklin D. Locke, 
who has become Chairman of the Board of the trust com- 
pany. Mr. Hubbell is one of the leading bankers in Buffalo. 
He was for many years Cashier of the Marine National 
Bank. Later he served as President of the Central National 
Bank of Buffalo and became President of the Bankers Trust 
Co. in 1916, when the latter took over the business of the 
Central National. He recently severed his connection with 
the Bankers Trust. The Fidelity Trust, of which he is 
now the head, is affiliated with the Manufacturers’ & 
Traders’ National Bank of Buffalo. 

si tll 

Formal announcement was made on Nov. 6 that the 
directors of the First National Bank of Syracuse, N. Y., and 
the Trust & Deposit Co. of Onondaga of that city, had unani- 
mously given their approval to a plan under which the two 
institutions are to be consolidated and operated under the 
present special charter of the Trust & Deposit Co., with 
membership in the Federal Reserve system. The enlarged 
institution, we understand, will have a capital of $2.000,000, 
with surplus and undivided profits of $1,385,657 and re- 
sources aggregating $34,995,912. The stockholders of both 
institutions will be entitled under the merger plan to the 
same number of shares of the new stock they now hold. 
Alfred W. Hudson is President of the First National Bank, 
while Arthur W. Loasley is President of the Trust & Deposit 
Co. of Onondaga. 

Request for a charter for the Liberty National Bank of 
Jamestown, N. Y. (capital $200,000), has been made to the 
Comptroller of the Currency. 

SS al 
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The Boston Safe Deposit & Trust Co. of Boston has added 
to its board Walter C. Baylies, of Amory, Browne & Co. 





John M. Taylor, President of the Connecticut Mutual 
Life Insurance Co. of Hartford, died of pneumonia on 
Nov. 6. Mr. Taylor had been identified with the insurance 
company for forty-six years. He became President in 
1905 (after having served as Vice-President for eleven years), 
succeeding the late Jacob L. Greene, who was so prominently 
identified with the Connecticut Mutual and who was his 
lifelong friend and associate. Mr. Taylor had also been, 
since 1884, a trustee of the Connecticut Trust & Safe Deposit 
Co. and had been a member of the board of the Phoenix 
National Bank of Hartford and of the New York Dock Co., 
and a trustee of the Society for Savings. 


a oe 


The Broad Street Bank of Philadelphia has elected 
W. Perry E. Hitner to the presidency, succeeding James B. 
Gillies, who has retired because of his inability to devote 
the necessary time to the office. John Thompson Jr. suc- 
ceeds Mr. Hitner as Vice-President. W.C. Mitchell has 
been re-elected a Vice-President. 


a 


The election of Mr. M. C. Davies as Assistant Cashier 
of the Exchange National Bank of Pittsburgh to fill the 
vacancy due to the death of D. B. Carson, took place on 
Nov. 7. Mr. Davies is one of the younger bankers. He 
entered the Mellon National Bank in 1908 and went to the 
Exchange National in 1910 as general book-keeper and has 
served in all departments. 

Charles M. Wing has become President of the new First 
National Bank of Columbus, Ohio, succeeding Charles 
Russell Mayers, founder and President of the bank, whose 
death occurred on Oct. 15. Charles R. Shields, Cashier, 
has been made First Vice-President, succeeding Mr. Wing; 
Henry C. Werner has been elected Second Vice-President, 
while E. W. Swisher has become Third Vice-President. 
Edgar L. Abbott, previously Assistant Cashier, has been 
made Cashier. Henry Pausch and L. Francis Wells are 
the Assistant Cashiers. L. J. Cameron, Vice-President of 
the Central National Bank of Cleveland, has been made a 
director of the new First National of Columbus, taking the 
place made vacant by the death of his uncle, C. R. Mayers. 
J. Russell Kilbourne has been added to the directorate of the 
Columbus institution. 

ae CR 

Application has been made to the Comptroller of the 
Currency for a charter for the American National Bank of 
Santa Rosa, Cal., capital $100,000. 





Net profits of $712,485 for the year ended Sept. 30 1918 


are shown in the annual report of The Molsons Bank (head. 


office, Montreal) just made public. The latest figures 
compare with net profits of $615,514 for year to Sept. 29 
1917 and $582,356 for the year ending Sept. 30 1916. The 
earnings for the late year were at the rate of 17.8% against 
15.4% in 1917, and 14.6% in 1916. The appropriations for 
the year ended Sept. 30 1918 in addition to the $440,000 for 
the regular dividend of 11% and the $40,000 war tax, were 
$21,282 for Officers’ Pension Fund, $15,000 for patriotic 
and relief funds and $100,000 reserve for contingencies. 
After these deductions the bank had sufficient funds on hand 
out of its earnings to enable it to increase its profit and loss 
account from $151,826 a year ago to $248,029. The de- 
posits of the bank now stand at $51,412,576, as compared 
with $48,417,972 a year ago. Resources during the twelve 
months have increased from $65,780,218 to $77,638,029. 
William Molson Macpherson is President of the bank and 
Edward C. Pratt is General Manager. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Nov. 9. Noo. 11. Nov. 12. Nov. 13. Noo 14. Noo. 15. 

Week ending Nov. 15. Sat. Mon, Tues. Wed. Thurs. Fri. 
G@liver, per 0s...........- d. 49% 49%; 48% 48% 48% 48% 
Consols, 2% per cents_--...- Holiday --.-.... 61% 60% 59% 59% 
British, 5 per cents....-.-- witha? oor 94% 94% 94% 94 
British, 444 per cents_....- se a a 99% 99% 99% 99% 
French Rentes (in Paris)..fr. -...-.- 62 62.20 62.20 RR eR s 
French War Loan (in 

NS IE eRe 87.60 87.65 oa ae 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz..cts.1014% 101% 101% 101% 101% 101% 


TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Saturday, Nov. 10, 
issued its regular monthly statement showing unfilled orders 
on the books of the subsidiary corporations, as of Oct. 31 
1918, in the aggregate amount of 8,353,293 tons. Compared 
with 8,297,905 tons on Sept. 30 last, the current figures 
show an increase of 55,388 tons. At this time last yaar the 
unfilled tonnage totaled 9,009,675 tons. The increase in 
unfilled orders for the month of October is the first to occur 


since June 30 1918. 


In the tollowing we give comparisons with the previous 








months: 

> " Tons. Tons. 
Oct. 311918_. 8,353,293\Jan. 31 1916_..7,922,767| Mar. 31 1913_..7,468,956 
Sept. 30 1918.. 8,297,905|Dee. 31 1915..-7,806,220| Feb. 28 1913._.7.656.714 
Aug. 31 1918.. 8,759,042| Nov. 30 1915_--7,189,489|Jan. 31 1913..-7,827.368 
July 31 1918__ 8,883,801/Oct. 31 1915_..6,165.452| Deo. 31 1912_..7,932.164 
June 30 1918_. 8,918,866] 3ept. 30 1915_..5.317.618 | Nov. 30 1912__.7,852,883 
May 31 1918_. 8,337,624|Aug. 31 1915_.4,908,455|Oct. 31 1912. .7,594,381 
April 30 1918__ 8,741,882|July 31 1915_..4,928,540 | Sept. 30 1912__-6,551,507 
Mar. 31 1918_. 9,056,404|June 30 1915...4,678,196| Aug 31 1912...6,163.375 
Feb. 28 1918__ 9,288,453|May 31 1915-..4,264,598|July 31 1912---5,957.073 
Jan. 31 1918. 9,477,853| Apri! 30 1915.--4,162.244| June 30 1912---5,807,349 
Dec. 31 1917_. 9,381,718|Mar. 31 1915...4,255,749| May 31 1912._.5,750,986 
Nov. 30 1917._. 8,897.106|feb. 28 1915.-.4,345,371 | April 30 1912___ 5,664,885 
Oct. 31 1917_. 9.009.675|Jan. 31 1915_-.4.248,571| Mar. 31 1912. _-5,304,841 
Sept. 30 1917__-9,.833,477|Dee. 31 1914.--3,836,643| Feb. 29 1912 _-5,454.201 
Aug. 31 1917__10,407,049|Nov. 30 1914..-3,324.592|Jan. 3] 1912_.-.5,379.721 
July 31 1917_.10.844,164|Oct. 31 1914..-3.461,097| Dec. 31 1911_- 5,084,765 
June 30 1917__11,383,287|Sept. 30 1914_.-3.787.667| Nov. 30 1911__.4,141,958 
May 31 1917__11.886,591|Aug. 31 1914_-.4,213,331|Oct. 31 1911__.3.694,327 
Aprii 30 1917_.12,183.083|July 31 1914.--4,158.589|Sept. 30 1911__ 3.611.315 
Mar. 31 1¥i7__11,711,644\June 30 1914.-.4.032.857| Aug. 31 1911_.-3.695.985 
Feb. 28 1917__11,576,697|May 31 1914_--3.998,160| July 31 1911_..3.584,088 
Jan. 31 1917__11,474,054|April 30 1914_--4.277.068|June 30 1911_--3.361,087 
Dec 31 1916..11,547,286|Mar. 31 '914_--4.653.825| May 31 1911_--3.113,154 
Nov. 30 1916__11,058.542|Feb. 28 1914_--5.026.440| April 30 1911_--3.218.700 
Oct. 31 1916__10.015,260|\Jan. 31 1914_--4,613,680| Mar. 31 1911_._3.447.301 
Sept. 30 1916___9,522.584|Dee. 31 1913.--4,.282.108| Feb. 28 1911_..3.400.543 
Aug. 31 1916___9.660.357|Nov. 36 1913.--4.396.347|Jan. 31 1911_.-3.110,919 
July 31 1916___9,593.592\Oct. 31 1913...4.513,767| Dec. 31 1910_.-2.674.7. 
June 30 1916__.9,640,458|Sept. 40 1913.--5,003.785| Nov. 30 1910__-2,760.413 
May 31 1916_..9.937.798|Aug. 31 1913._-5.223.468|Oct. 31 1910_..2.871,949 
April 30 1916___9,829.551|July 31 1913.-.5.399,356 |Sept. 30 1910---3,158.106 
Mar. 31 1916___9,331.001/June 30 1913.--5,807.317| Aug. 31 1910___3.537,128 
Feb. 29 1916.._8,568,966 May 31 1913. .-6.324.322|July 31 1910..97.3.0.931 

April 30 1913__.5.978.762 











Commercial aud Miscellaneous Hews 





Canadian Bank Clearings.—The clearings for the week 
ending Nov. 7 at Canadian cities, in comparison with the 


a week in 1918, show an increase in the aggregate of 
. O- 


























Week ending November 7. 
Clearings at— 
Inc. or 
1918. | 1917. Dec 1916. 1915. 
Canada— ae ae % $ * 

DEG. . césccbescivs 111,928,638, 89,756,462] +24.7| 99,560,411’ 73,066,667 
I ii cin aitatinidiitimione 6€ 664,022! 66,567 ,742 +0.2| 62,780,€86' 43,547,576 
I ici daiichentirinteaninies 79,354,343] 82,130,278] —3.4| 58,945,907| 58,446,299 
WOOO sie dd tiie 11,176,518; 9,992,399] +11.9] 7,182,270) 6,495,245 
GOOD. eisitiotin chiatin 9,154,473) 5,726,973} +59.9| 6,594,714) 4,461,629 
© EE Ee 5,387,515) 5,691,351] —5.3| 5,291,417| 4,055,561 
BI nu atastihhninee dicktvesslamnes 4,257,613} 4,015,920 6.0} 2,903,051 656,706 
NE nih epultahiniihomagel 7,948,263) 10,414,979! —23.7| 6,598,530) 4,941,720 
Bs: A caslains Sig. inhib inigiabiinns’ 2,722,90 2,293,917} +18.7| 1,889,028) 1,552,121 

5,295,000] +11.9| 4,927,683) 3,251, 

1,690,022} +38.8] 1,644,150) 1,539,7: 

2,588,623] +19.3| 2,516,967) 1,929,966 

4,146,418} —0.3}] 2,633,109| 2,155, 
5,917,157] —7.6) 4,113,194) 3,399,699 
1,177,473] —4.8 761,842 993,690 
1,355,812} —11.5| 1,058,702 636,080 
3,249,056) —20.7| 2,315,536; 1,844,337 
Moose Jaw...........- 2,383,152; 2,297,368] +3.7] 1,517,758 ,473,809 
I ons deer witutintte cies 1,136,282 876,433| +29.7 818,884 30,177 
Fort William.........- 1,043,315 934,850] +11.7 647,390 772,973 
New Westminster___._. 571,350 335,412] + 70.4 293 ,403 251,631 
Medicine Hat.........-. 487 ,986 783,957! —38.7 758,956 402 463 
Peterborough.........- 943,816 892,974 +5.7 535,021 406,712 
i SIS 1,164,375 981,994) +18.7 SGT... ‘Sebene 
ONG 5 cindadsodcaue 780,812 647,996] + 20.6 GEG SG |. \-eewibe 

Total Canada__.....- 332,965,493 309,760,566! +7.5 








277 653,902 218,911,998 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS FOR CHARTER. 


For organization of national banks: Capital 
The American National Bank of Santa Rosa, Cal__._...___.__- $100,000 
The Liberty National Bank of Jamestown, N. Y._......___---- 200,000 
The First Nationa! Bank of Poosland, Ill_............._.__.- 25,000 
The American National Bank of Portsmouth, Va___....____-- 250,000 

For conversion of State banks: 

The First National Bank of Poulsbo, Wash____......______-- 25,000 
Conversion of the Liberty Bay Bank of Poulsbo. 
The Peoples National Bank of Quitman, Ga___._...._.__--- 50,000 
a pe ee Te eet nd hiaiaaeued $650,000 
CHARTERS ISSUED. 

Original organizations: 

The Farmers’ National Bank of Barnesville, Minn_...._._._-- $25,000 
The Liberty National Bank of Marine City, Mich._......-__ ,000 


For conversion of State banks: 
The First National Bank of Coffee Springs, Ala_.........---. 25,000 
Conversion of the Bank of Coffee Springs. 


The First National Bank of Alexandria, Pa_..........-.--.-. 50,000 
The First National Bank of Lake Village, Ark__...__________ 50,000 
The First National Bank of Matoaka, W. Va__......_.._.- 25,000 
POUR dick a doubthitbbcdwedicbeaetbescumeriiienannne $225,000 
INCREASES OF CAPITAL APPROVED. 
Amount 
The Farmers’ & Merchants’ National Bank of Ayden, N. C. 
Capital increased from $35,000 to $75,000__._........----- $40,000 
The Public National Bank of New York, N. Y. Capital in- 
creased from $750.000 to $1.000.000__._..-.--.-.___..---- 250,000 
The National City Bank of Cleveland, Ohio. Capital increased 
CN tek Ae Ae i Oe AO ins wo ic nh oo mc hens meie ec mae 1,000,000 
The First National Bank of Benton, Ill. Capital increasei from 
Se OF Be dan ocdabsccunvendéd sxatbendangnamoda 50,000 


ER MEE ewatruncnentuisdanscleadtmzbniieunaa $1,340,000 












































































1898 THE CHRONICLE [Vow. 107. 
The x ome CHARTERS EXTENDED. Per When Books Closed 
at Shawmut Bank of Boston, Mass. Charter extended until y , 
mtg pig a My Name of Company. Cent. |Payabdle. Days Inclusive. 
= os FO yay (Concluded). 
te) a Ee |: eae 1% |Dec. 16) Holders of rec. Nov. 7a 
Contt.e tal OW SEP GPA RERR Ge ee * ~ . 

p eae Sales.—Among other securities, the following | Copper Range Co quer) LAGE 4 4 Ue *$1.50 ino. is oHolders : rn ee: Fo 
not usually dealt in at the Stock Exchange were recently sold | Cosden & Ce. prefer'ed (onar.)--------- *8%c.|Dec. 1|*Holders of rec. Nov. 16 
at auction in New York, Boston and Philadelphia: Crez cone...... fn: spree 3 as Dec. if elders i wa Nov A 

By Messrs. Adrian H. Mullec & Sons, New York: Cumberland Pipe Line-- - 6 |Dec. 16] Holders of rec. Nov. 30 

~~ p Tggarae yey og Pe Deere & Co.., pref. (quar.)_- 1% |Dec. 10) Holders of ree. Nov. 15¢ 

10 Mt. Kseo (ON. ¥.) Nat. Bank-195 | $4,000 Southwestern Coal & Impt. insite disc, coumen toale. 39 ae: tel Molde of testaeee 
u n Compan aE st 6s, BO... sudvabudwenececee ates 3 . 7 tne er 

130 Kerbaugh-Empire Go., pref. _- 3 $31,000 K. C. Mex. & Orient RR. ee eee ee vy os eee <~oo] 295 Fae. PS) Peace 00 tee. es. 3 

208 Kerbaugh-Empire Co., com_.$215 lot; 2-year notes, 6s, due 3 Se ee 10 Common (extra) ee ae vie ine”: a Senaomeae ton, Seee ae 

100 Clinchfield Coal Corporation _- 49% | $94,000 Denver & Salt Lake RR.) Preferred (quar.) ....-...---------- ooo foe ay eee ae oes Se 

10 Hoyt Bros. Co., Katonah...$35 lot| 1st 3-58, 1943, May 1916 coupon| Gilenas Gace’ cachaek tanars S55 prem. 2) ees oe. ee: 

100 Carbo-Hydrogen of Amer.,pretf. on, certifs. of deposit.....-. i Pen 54> & Beaa . eee (quar.).. 1% |Nov. 22) Holders of ree. Nov. 12 

with 25% in common bonus |$11,600 Denver & Salt Lake Er. | Preferred Priam an wt john oy p+ mh He hal aa + ag 4 ne Nov. 20 

Wave. it & a LP eset Federal Mintip & Smelting, pref. (quar).| *1% |Dev. 15|*Holders of rec. Nov. 28 

posit...-..---- Federal Utilities, Inc., pref. (quar.)--.-| 144 |Dec. 2] Holders of ree. Nov. 15 

By Messrs. Millett, Roe & Hagen, Boston: — Fee a ees anh ~ 36 Dee ‘ Halder of a Sea ae 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | General Cig: ( PRE oo. tadere of ten, ov aee 

6 Esmond Mills, preferred... ---- 92 10 W. L. Douglas Shoe, preferred. 93 Cesare E. pow ol par atbeetia 2 — 15 Holders of a oa 

B Sdamomet Mills........-..... 135 10 Kinney Manufacturing, com_-100 Extra (payable 1 siock)..----------- Se \Jan. 15| Holders of TS a 

10 Edwards Manufacturing ------ 100 12 Puget Sound Trac., L.&P.,pf_. 48 Gillette Safety Razor (quar.)---------- $2. |Nov. 30 inde of oe. —s 

5 Sagamore Manufacturing. _.- 305 | 35 Hood Rubber, com., ex-div-..138% | Extra....--...-------.-.....-....| $1 [Nov.30| Holders of rec. Nov. i 

1 Boston Atheneum, $300 par_..401 oo le COI 6 cnid sip aodh aoa 14%c.|Dec. 10; Holders of rec. sev. 25 

By Messrs. R. L. Day & Co., Boston: Welles Gann Oi ten ee ee 
Bhares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | Greene Cananea Copper (quar.).--.---- Nov. 25| Holders of ree. Nov. 8@ 

2 Webster & Atlas Nat. Bank... -205 14 Waltham Watch, com......-.- 18% | Harbtsoi-Walker Refrac., com. (quar.)---| 144 |Dec. 2) Holders of rec. Nov. 21 

26 National Shawmut Bank. ---- 186%| 35 Draper Corporation.........- 116 Hart, Schaffner & Marx, Inc.,com.(qu.)| 1 Nov. 30] Holders of rec. Nov. 20a 
6 Cape Ann Nat, Bk.,Gloucester- 150 9-20 U. 8. Worsted, Ist pref______ 3.40 | Hartman Corporation (quar.).-.--.---- 1% |Dec. 2| Holders of rec. Nov. 20a 
as Medtord (Mass Trust 44 Springfield Gas Light rights...  32¢ cers ge B, ee (monthly) (No.531)| 50c.|Nov. 25| Holders of rec. Nov. 20a 

man pertal » Si cbsiincundcaen $3 Nov. 30} Nov. 

17 Great Falis Mig Bonds. Per cent. mene tent (qual)... ctcccwwcesees 2 Dec. 2 Hasios of a Nov. tie 

10 Waltham Watch, pref $2,000 Nor. Maine Seaport Ry. Ist International Cotton Mills, com. (quar.)} $1 |Nov. 30j Holders of rec. Nov. 15 

25 Galveston-Houston Elec., pret. 65 8 stececaeasiaeye cette Aba o8 | | Preferrel (quar.)-.-------------<- 1% |Nov. 30] Holders of rec. Nov. 15 

ternat. Harvester, pref. (qu.) (No.1)-} 1 Dec. : 
By Messrs. Barnes & Lofland, Philadelphia: International Nickel, common (quar.) -- $i Dec. 3 Holger of on. Nov. 148 
Sow a. eee. mile $ per sh. | Kerr Lake Mines, Lid. (quar.) (No. 5)-| —25¢.|Dee. 16] Holders of ree. Dec. 20 

14 ie ee Ferry, pt.,$50ea. 9% 10 Phila. Co. tor Guar. Mtges., Keystone Tire&Rub.,com.(in com. stk.)| f15 Dec. 1] Holders of rec. Nov. lla 

28 Sewanee Fuel & Iron (Chatt. ) 78 sabes Seater 3% Kings County Elec. Lt. & Power (quar.)} 2 Dec. 2} Holders of rec. Nov. 20a 

28 Merion Title & Tr., $40 paid- 70% 2 Real Estate T.1.&T...... 325% Lake of the Woods Milling, com. (quar.)} 3 Dec. 2} Holders of rec. Nov. 23 

15 West Phila. Title & Trust. 7 Commonwealth T. I. & T__.235 Preferred (quar.).--.-..----------- 1% - ,2| Holders of rec. Nov. 23 

do lee lita 147-148 4 Provident Life Ins. & Trust ..424% Monotype Machine (quar.)---| 144 |Nov. 30] Holders of rec. Nov. 20a 

16 Phila. Bourse, $50 each... _- 6 4 Merchants-Union Trust...__ 90 Spon Coal & Navigation (quar.)._..- $1 Nov. 30| Holders of rec. Oct. 3la 

18 Phila. Bourse. pref., $25 each 20 & Conseel ee cen Aub on. OD - | sarees aye Teneete. aoe. ee ee al Gen ee 

132 U.8.1 Soe. $10 each_.7% 1% 7 United Gas & Elec., Ist pret. 40 dsay Light, common (quar.)...--.-- 50c.j Nov. 30} Holders of rec. Nov. le 

10 Morris Plan, $50 renee 50 15 Continental-Equitable ______ 84 Bere (6000). cn cteceusac --| 17%c|Nov. 30} Holders of ree. Nov. le 

170 B. Mewtes Coal..__.. 3% 12 Philadelphia National Bank 349 Mahovitrg Investment (quar.)_.-..----- Dec. 2) Holders of rec. Nov. 21 
10 2S Insurance, $50 ea. 75 11 159 Magee Stanwood......_. $500 lot Manati Sugar, common (quar.)-...--.-- 2% |Dec. 2} Holders of rec. Nov. 15 

64 Ninth National Bank-..___- 340 Per cent. Mavnhatia: Shirt, common (quar.)..----- 1 Dee. 2) Holders of rec. Nov. 20 

i Union Nat. Bk. of Atl. City .260 oy =. Caddo Oil & Ref., ist 68,27 81 Com. (ertra pay.11 4%% L.L.bonds)| 2m |Dec. 2) Holders of rec. Nov. 20 

10 Girard National Bank..-_--- 342 $11, 500 Diehl Pottery lst 68, 1921. 3 Massachusetts Gas Cos., preferred ecece 2 Dec. 1} Nov. 16 to Dec. 1 

17 Penn. Nat. Bank, full pd. rec.270 | $100 Stone Harbor Elec. Lt. & Pow. May Dept. Stores, common (quar.)..-.| 134 |Nov. 30| Holders of rec. Nov. 20a 

13 Indus. T. T. & 8., $50 ea.176-176 % ie eG $25 lot Moline Plow, first preferred (quar.)..--- 1% |Dec. 1} Holders of rec. Nov. 16 

Second preferred (quar.)....--------- 1% |Dec. 1) Holders of rec. Nov. 16 
=- | National Acme (quar.)..............- 75¢ |Nov.30| Holders of rec Nov. 15a 
DIVIDENDS National Biscuit, com. ag -) QNo. 82)_| 1% |Jan. 15] Holders of ree. Dec. 30a 
° worreferred (quar. 2) er = ae 1% |Nov. 30) Hol ters of rec. Nov. 164 
e ey” Te, ~ 

The following shows all the dividends announced for the | Nat. Enamel. & joe. — ad yy a in Nev. 25 Holders of py Nov. te 
future by large or important corporations. National Glue, com. & pret. (quar.)...-| 2 |Jan. 1) Holters of ree. Dee. 16a 

Dividends announced this week are printed in italics. oo mes ee eer 4 °3 a 3 aaa < oo oo = 

Nattonal Sugar Refivtng (quar.)--------| 1% |Jan. 2] Holders of rec. mS 
per | When Books Closed etaaed Lend. petereed Gomer )...---| 35 [pee Ba Saale tee. Rov. 
° = i “ 0. tee , c 
Name of Company. Cent. \Payable. Days Inclustve. Niles-Bement-Pond, common (quar.)_- 2. Dee. 30 Holders =: _ od ue 
0 akan yw wap ht ge Lid., pref. (quar.)..- 1% Dec. 2} Holders of rec. Nov. 20 
Atch. Topeka & Santa Fe, com. (quar.)| 1% |Deec. 2| Holders of rec. Oct. 31a | Pabst Sion waeaee t viii BRE 7 . ao R- + eye 7 oe. Ses 
Canadian Pactf{tc, common (quar.)-.----- 2% |Dec. 31] Holders of rec. Nov. 30 | Piusburgh Brewixg, common (quar.)----- *50e nag 4\* ee ae te te 
Catawissa, Ist & 2nd preferred___----- $1.250|Nov. 19] Holders of rec. Nov. 6a Preferred (quar.) er +13, Das. seieneiieg or sae: Teor oe 
Cleveland & Pittsburgh. guar. (quar.) _- 87 Ke. Des. 2 Holders of rec. Nov. 9a | Pittsburgh Rolls Corp., common._.._-_- “yy lon ‘ Dee. 31 ae % ae | 

Special guaranteed (quar.)---.----- .|Dee. olders of ree. Nov. 9a | Pitts F teehee : ! ; 
Cripple Creek Cent., pref. (qu.) (No.52)| 1 |Dec. 1] Holders of ree. Nov. 15a Ay ee neskiinen army os ee 5 Holders of a a a 
Delaware & Bownd Brook (quar.)-.--..-- *2 |Nov.20|/*Nov.16 to Nov.19 | Pratt & Whitney Co., pf. (qu.) (No.71)| 1% |Nov.20 elders oh-ame. = 
filtinole Central (quar-.)- - SEs alin cee taal 134 Des. 2 Holtere of rec. Nov. 67 | Pressed Steel Car, com. (qu.) (No. 33)-| 2 |Dee. 4 Schhere 48 ten. ~y 130 

ne Central, pref. (quar.)...-------- ec. 5 olders of ree. Nov. 15a ; . } lh od : ‘ “ 
New York Ph adelphia & Norfolk... gi" Inev. Sa] Mabtere Gf tun. Bey. the | Quable Ons maioned eee 50 dh a Beep ag 
Nortolk & wenes. adj. pref. (quar.)_- so Nov. 19 Holders of rec. Oct. 31a | St. Joseph Lead (quar.) Pb oo 50c.|Dee. 20! Dec. 10 —— Des. 20° 
- tetas Leta at ec. ders of rec. Nov. 30a | Sa m. (quar.)...... . 3 i Jov. 
orth Pennsy vata (quar.)-.---------- $1 |Nov.25| Nov.15 to Nov.19 Finest po ce keg 9 hanes is — a a ¢ i: ae 
Pennsylvania (quar.)...-.------------ 75c. |Nov. 30| Holders of rec. Nov. 1a Second preferred (quar.)_...- i Dec. 15 sree 2 Oe, eee 
Pittaburgh Bessemer & Lake Erie, pret.| $1.50|Dec. 2] Holders of ree. Nov.15 | Semet-Solvay Co. (quar.)_- 2” |Nov. 20 sage bed ae 
Pittsburgh & West Virginia, pref. (qu.).| 1% |Nov. 30] Holders of ree. Nov 15@ | Solar Refining. __. oe co ee To too Salemeniges of vee. ten ts 
Ptus. Youxgs. & Ash., pref. (quar.)_--- 1% |Dec. 2}| Holders of rec. Nov. 20a ME ON re toe tad *5 oon 20 ae - roe. Bay. ae 
Reading Company, first pref. (quar.)._.| 50c. |Dec. 12} Holders of rec. Nov. 26a Southern Pipe Line (quar.) PBR 88 d 5 Dec = wr 5 oa 7 rea ila + 
Southern Pactfic (quar.) (No. 49)..-.--- 1% |Jan. 2| Holders of rec. Nov. 30a | Standard Milling, com. (qu) (No. 8)--| 2  |Nov. 30 Holders or ae, tates ae 
Southern Railway, preferred__..._.._- 2% |Nov. 30] Holders of rec. Nov. 184 Preferred (quar.) (No. =| .1% IN v.30] Holders o an ee 
Unton Pact/te, common (quar.)..------- 2% |Jan. 2] Holders of rec. Dec. 2 | Standard Motor Saree eemerenen $2°° |Dec. 2 Holders of a ax ” 
Street & Electric Railways. Standard ou ao ne ss Dee. Hr Holders ” ree. Nov. 
Central Arkansas Ry. & Lt., pref (qu.)-| 13% |Nov. 30] Holders of rec. Nov. 15a a eS et estennee : hd po 5 i .2 
Cities Service, com. & pref. (monthiy)} % |Dee. 1| Holders of ree. Nov. 15 Siadard Oti (Kansas) (quar.)---.----- 3 [Dec § ~tt e 
Fl, og gr o: {x — lh Belden ts. Ror. 15 1 a ....._...................... 3 Dec ia Dee: ' ‘e Der: 1 
0 y. (quar.) (No. 58)__- ec. 1| Holders of rec. Nov. 15a | Standard Ol (N REE NS REED STEEL 1 . 
Norfolk Ratiway & Light......--------- *75c. |Dec. 1)*Holders of rec. Nov. 15 siandard ie Bi a es eR te Ze ¥ ey rr Pp * ie eS 
Northern Ohto wy OOP pref. (quar.)_-| *1% |Dec. 2|*Holders of rec. Nov. 20 | Standard Oll of N.Y. (quar.)....-.... ee Ye Pig + a 
Ban Joaguin P., pref. (quar.) (No.16|) 134] Dee. 1/4 Holders of rec. Nov. 30 | Stay dard Oil (Onto) (quar.)...--------- +3 |Jan. 1\*Holters of rec. Novae 
exderé Ol (Onto) (quar.)..---------- “ , : : 
ie BS Bnet! ae, a ritoonuee nwenernbsseanes 1 Jan. 1/*Holders of rec. Nov. 29 
Standard Sanitary Mfg., com. (extra) 2 D 0 
Acceptanee Corporation (quar.)-...----- 1% |Nov.15| Holders of rec. N m Bee ee. Me one ot hee ee 
Acme Tea, 1st pref. (quar.).----------- *1% |Dec. 1|*Holders of rec. aly a acon yi ‘peerage bet We ener no. My ae ee 
Packers’ Assoctatton (quar.)___-- 2  |Nov. 9| Holders of rec. Oct. 31a | Teras Compa y (quar.).-.------------- 2% ae 31 a et ae toe | 
American Beet Sugar, pref. (quar.)....| 1% |Dec. 31] Holders of rec. Dec. 14a | U Pypewrter, commen Guar 5.) 1% Wen. 11 Ho doe cries oe 
— Cotton Oil, common (quar.)- } — : nae 15 to Dee. 5 Common (ertra) ’ ria omy 1 Babies ~ om el ia 
(nal EE an alls ec. ov.15 to Dee. 5 ne ters : 
Amertcan Erpress (quar.)......-.....-- *1% |Jan. 2/*Holders of rec. Nov. 30 Untted peo IIT ET Sy dy ky i i 5) Bees oe ioe oe 
: 2 “ Cigar Stores of Amer., - J v 
oe Hide & Leather, preferred...| 1% Holders of rec. Dec. 144 | United Drug, 2d 4g maar (Neth 1 = ss Hokiors Sree worse 
merican Laundry Mach.. common.._- 1% Nov.26 to Dee. 5 Untted Dyewood, commen (quar.) A ” 1% \J : * sedis isan teen Se 
American Linseed, preferred (quar.).__-- *1%t *Holders of rec. Dec. 15 Preferred (quar.) ids dee 1% 7 re > or 
America Radiator, common (quar.)...| 3 .22 to Dec. 31 | United Profit Sharing...........----- 1%e.\Dec. 2|Hold a oe en: toes tae 
er. Smelting & Refg., com. (quar.)..| 1% Nov.28 to Dec. 5 Sy a lee ain. tient Aa 1\%c.\Dec. 2 Holter a ae 
B Preierred (quar eon 1% sov:14 t  Seov.88 1 @ Rabies bw Gens orSf IDee: aslentotders of ree, Des: 13° 
nerteon Suoer Refining. com. & pf.(qu.) a meters of rec. Dec. 2a | UJ. 8. Steel Corp., com. (quar.)--.----- 1% |Dec. 30 Nov. 30 . Dee. % 
CUR LW Se a digaigl. ers of rec. Dee. 2a pane DEE: : : : 
Amer. Sumatr 18 Tobac., com. (4n com .stk.)| 15/ Holders of rec. Dee. 3a eee (extra) -- eet emer eNate- © He Nov. bo Nov. b = Now H 
American 0 , common (quar.)...| 59 Holders of rec. Nov. 15a | virginia Iron, Coal & Coke._..-.----- 6° |Dec. 5| Nov.16 ¢t Dec. 
nda Copper Mining (quar.)--.-..-- $2 Holders of ree. Oct. 19a | Western Grocer, common...._......- *4 Dee. 31|*Hold: f - = 6s 
Asgociated Dry Goods, rt pret. Caar')] 14 Sabtam of sen. Hos. te 1 Peat eens) SS IDS Saleen af ven. Das. 30 
ee ken ern a (quar) ~oacstbinea 1% Holders of ree. Nov. 94 | White(J.G.)&Co.,Inc., pf.(qu.) (No.62)| 134 |Dee. 2| Holders of rec. Nov. 15 
gierte Bytxing (ener )---_—--..----- ‘ Nov. 21 to Dee. 14 | white(J.G.)Eng.Corp.. pf.(qu.) (No.23)} 1% |Dec. 2| Holders of rec. Nov. 15 
hese ee shbsne ov. 7 to Nov.13 White(J.G.)Mat.Corp., pf.(qu.) (No.23); 1% |Dec. Holders of rec. Nov. 15 
{fiat )--------~-~ <<. 1% Nov. 7 to Nov.13 | Whtte Motor (quar.)...-..__.. $1 |Dec. 31) Holders of rec. Dec. 144 
sehiehem Bic i. common (quar. ) 246 Holders of rec. Dee. 16a | Woolworth (F. W.) Go..common (qu.).| 2 |Dee. 1) Holders of rec. Nov. lle 

ee a 3 Matters of —y Des. tee Woolworth (F.W.) Co., pref. (quar.).....| *134 |Jan. 2|*Holders of rec. Dec. 10 
PR sg sa . preferred (quar.)-. 1% Holders of rec. Dec. 164 

nh T saa *1% *Holders of rec. Dec. 20 * From unofficial sources. a Transfer books not closed for this dividend. 0} Les 

Common Paeisetsenaseeee 33 sHolders of ree. Dee. 20 income tax. 4 Correction. ¢ Payable im stock. / Payable in common 

ee ag cakes’ 1% [Mon. a8 beg 7 oo 20 aoe. ¢ Pay Payable i in pee aan. h On account of accumulated rs a8 4 Payable in 

Cola tte Pack Ame. com .(qu.) 2 ‘ov.10 to Nov. 20 +s) prey ty ag TDeckares subject to the approv. aot Sausued a of Railroads. 

ripe Laue tous opeeneune % aaeiee a Sve. Srey. ee Set, Ross i — 4 ae ales canon ae eenecenaaaiel vidend 

m “7m i eeart te vain f seg Ba bie | = payable in quar s Ex-dividend on this date. 1 Declared 

» de Pasco Copper (quar) (No. a , Holders of ree. Nov. 22 bs. U Pio19 holders widess oF needed 0a Ioee. 18 ge ety A 
Sdn hha hase ceseseseres ; ov.22 | 1919, A. LL, * Less 12 cents per share corporation war income tax. 
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Member Banks of the Fedoral Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of tue different items con- 
tained in the statement were given in the weekly statement issued under date of Dec. 14 1917 and whic!: was published in the 

, Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHORING PRINCIPAL RESOURCE AND LIABILITY 
ND OTHER SELECTED CITIES we AT CLOSE OF 

Substantial Ee of Liberty bonds and Srey ificates ‘set in 
by the weekly statement of condition on November 1 = awd — in 

Treasury certificates on hand at all reporting oS fell off 50.5 millions, and United States bonds, other than circulation bonds, 37.5 millions. 
For the central reserve city banks eS reductions of 24.8 and 14.2 millions are shown. Loans secured by United States war obligations 
went up about 77 millions, the Greater New York mem banks alone ‘ing an increase under this head of 57. T millions. All other loans 
and investments show a total iacrease of 15.8 nillions, aotwithstanding a decline of 12.6 milliosas shown for the item by the New York members. 
The ratio of United States war securities and loans supported by such securities tc total loans and investments shows a slight decline from 22.3 

to 22.2% For the central reserve city banks this ratio, because of the relatively larger increase during the week in loans secured by United 
States war obligations, shows a rise from 23.3 to 23.6%. 

Government deposi ts show an increase for the week of 518.6 millions, of which 303.7 millions represents the increase at the central reserve 
city banks. Inversely, net demand deposits show reductions of 184.6 millions at all reporting banks and 7 129.6 ey at the banks in the 
three central reserve cities. Time deposits show a gain of 29.7 tel ions. Rseerve balances with the Federal Reserve banks declined 187.4 millions, 
both the banks in the central reserve and in the other reserve cities reporting large reductions in their balances with the Federal Reserve banks. 
Cash in vault Ee shows a decrease of 10.4 millions. 








ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE 


USINESS NOVEMBER 1 191 
rt by increases in loans oe by such securities are indicated 
peaien cities. 


M 
B 


For all re banks the ratio of investments to deposits, because of = to, 11g 68% gain in Government deposits, shows a decline from 130.8 
to 126.8%. or ee central reserve ag banks this ratio declined from 121.1 The ratio of combined cash a Fy reserve balanves to 
dep dsits, 0 of the large reduction in reserve and the considerable Pome grt larger decline from 16.3 to 13.9 


eposits. oes a on art ton | o% 
For the central reserve city banks a decline in this ratio from 17.9 to 15.2% is see ~ Spor 6 


cess reserves reporting banks declined from 23 
to 67 millions. For the central reserve city banks a decrease of this item from 148.5 to 48. 9 millions is noted. 


1. Data for all reporting banks in each district. Two ciphers (09) omitted 





























Member Banks. | Boston. | New York. | Phiadd. |Cleseland.| Richm’a. Atlanta. | Chicago. |St. Lowis [srsnneay Kan. Ctt;| Datiaz. Ison Fran Totai 
Number of reporting banks... 44 104 85 81 101 32 35 73) 45 §3 750 
$ s > $ $ $ $ $ $ § & $ $ 

U. 8. bonds to secure circulat’n| 14,402,0 49,950,0} 11,492,0] 42,773,0} 24,253,0] 15,065,0 18,876,0| 17,671,0} 6,369,0} 13,710,0) 18,180,0; 34,505,0 267 ,246,0 
Other U. S. bonds, including 

cw ee 28,817,0} 386,815,0] 79,992,0}117,271,0} 50,649,0) 44,290,0} 144,545,0| 37,097,0| 11,757,0) 26,384,0) 21,738,0) 31,562,0 980,917,0 
v0.8 voertife, of indebtedness _ -} 77,311,0; 366,155,0} 54,700,0] 64,426,0) 34,514,0) 42,338,0 91,758,0; 30,132 r 17,150,0; 37,748,0) 14,546,0: 68,126,0 J 0 

Total U. 8. securities__....; :120,530,0; 802,920,0)146,184,0/224, ‘470 0; 109, 416,0)101,693,0) 255,179,0 84,900 ‘0 35,276,0} 77,842,0} 54,464,0 134,193,0) 2,147,067,0 
Loans sec. by U. 8. bonds, &c_ 116,826,0; 670,417,0/152,563,0} 82,129,0) 38,569,0) 20,668,0; 101,559,0' 20,445,0' 10,372,0' 9,130,0' 7,419,0 12 629, 0° 1,242,726,0 
All other loans & investments_|784,349,0/4,202,156,01640, 873, 10132900/387, 257 ,0|312,240,0/1,438,332,0'387,604,0 275,501 ,0 466,567 ,0/187,325,0 550,490,0 10,650,984, 
Reserve with Fed. Res. Bank.| 66,732,0 "603,842.0 57.075,0 80,352,0 30,725,0) 29,861 0) 141,673, 0) = ,684,0 22,884,0 40,212,0 15,608,0 48,682,0 1,174,340, 0 
CS >... Sea 27.455,0 123,875,0, 20,004,0; 35,481,0 17,364.0 17,156,0° 58,565, 0 2,202,0 9,994 0 16,801 ‘0 12,088,0 21,263,0 372,248 ‘0 
Net demand deposits. __.....,682,005,0/4,397,744,0/598 ,325,0/725,890,0 308 ,946 ,0/214,745,0 1,045,085,0 250'888'0 210°667,0 356,563,0 144'011.0 414.470.0 9,349,342,0 

me deposite__._..........-. ' 94,580,0} 260,307,0) 15,814,0'257,677,0 57,762,0) 92,908,0 364,638,0 73,493,0 45,305,0 59,491,0 24,881,0 121,808,0 1,468.664.0 
Government deposits__...... 153,240,0' 520,223,0 160,377,0 112,798,0 38,864,0! 39,022,0 106,574,0 47,887,0 13,753,0 45,117,0 21,339,0 27,271,C 1,286,465,0 





3 Nate for banks in each Cenrrat Reserve city, banks in ail other Reserve cities and other reporting banks. 















































New York. Chicago. | St. Louts.| Total Central Res. Cittes.| Other Reserve Cites. Country Banks. Total. 
Two ctphers (00) omttied. 
Nov. 1. Oct. 25. Novo. 1. | Nov. 1. Nov. 1. | Oct. 25. Noo. 1. Oct. 25. Novo. 1. | Oct. 25. Nor. 1. Oct. 25. 

Number of reporting banks-_. . 70 . 70 ‘ 44 ‘ 14 . 128 i 128 P 452 5 452 ri 170 ‘ 170 . 750 . 750 
v.8. 7 to secure 2 36,518,0; 36,728,0; 1,119.0) 10,556,0) 48,193,0' 48,403,0) 170,719,0) 170,773,0) 48,334,0) 48,334,0| 267,246,0 267 ,510,0 
Other U. 8S. bonds, including 

Liberty bonds_........... 326,121,0) 336,351,0) 91,169,0, 27,425,0) 444,715,0! 458,917,0) 445,970,0| 468,234,0) 90,232,0) 91,288,0) 980,917,0) 1,018,439,0 
U.8. oareita, of indebtedness_.| 347,423,0| 366,065,0' 33,641,0) 23,391,0) 404,455, ‘0| 429,253,0! 420,275,0) 444,265,0|) 74,174,0| 75,913,0] 898,904,0 949,431,0 

Total U.S. securities_____- 710,062,0) 739,145,0/125,929,0; 61,372,0| 897,363,0| 936,573,0/1, 6,964,0)1,083,272,0 212,740,0\215,535,0/)2,147,067,0| 2,235,380,0 
Loans sec. by U. 8. bonds, &c_| 622,535,0| 579,628, ‘0| 79,779,0| 15,182, 717,496,0| 656,664,0; 447,816,0 5,101,606) 77,414,0| 63,973,0\1,242,726,0) 1,165,738,0 
All other loans & investments_|3,858 ,505,0/3,871,085,0|893,493,0/280,369,0| 5,032,367 ,0/5,041,341 ,0/4,784,360,0!4,707 ,432,0|834,257 ,0|886,418,0) 10650 984 0/10,635,191,0 
Reserve with Fed. Res. Bank.| 582,450,0; 687,502,0 99.468.0 25,457,0| 707,375,0| 823,922,0! 411,382,0 80,909,0) 55,583,0| 56,873,0/1,174,340,0) 1,361,704,0 
Cash in vault............... 110,551,0| 116,719,0' 33,670,0; 6,377,0| 150,598,0) 158,458,0| 181,700,0' 182,449,0|} 39,950,0] 41,695,0| 372,248,0 382 ,602,0 
Net demand deposits_....... 4,087 ,003,0/4,181,100,0) 709,063 ,0| 178,107 ,0|4,974,173, 0) 5,103 ,791 ,0'3 ,679 ,070,0}3,745,107 ,0|696 ,099 ,0/685, 116,0/9,349,342,0| 9,533,914,0 
yy ee 09,144,0 205,034.0 130,717,0| 53,415,0| 393,276,0| 398,519,0) 875,443,0| 844,596,0)199,945,0)195,834 ‘0 1,468 ,664,0] 1,438,992,0 
Government deposites__...._. 462,902,0; 225,400,0) 83,814,0| 38,934,0) 585,650,0 281.980.0 610,916.0 398,876,0) 89,899,0) 86,982,0)1,286,465,0 767 ,838,0 
Ratio of combined reserve and . 

cash to total net deposits... 25.0 24.7 18.7 18.5; 23.6) 23.3 21.0 21.8 21.5 19.8 22.2 22.3 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Nov. 9. 
Increases in the holdings of war paper, in Federal Reserve note circulation and in member banks’ reserve deposits, accompanied by somewhat 


smaller by’ oy le of 
on Nov. 8 1 


week of 64.1 millions and constitute at present 57.4% 
counts on hand fell off 12.8 millions, New York and “Minneapolis reporting considerable liquidation of t 


Government deposits are indicated by the Federal Reserve Board’s weekly bank statement issued as at close ot business 


918. 
INVESTMENTS .-—Holdings of war paper, i. e. ‘os discounted bills secured by Liberty bonds and Treasury certificates show an increase for the 
of the Reserve banks’ total earning assets, as against 55.5% the week before. 


Other dis- 


is class of paper. Bills purchased in open 


market show a decrease of 2.5 millions, while Government short-term securities on hand show a net gain o 3.2 millions, three banks reporting the 


acquisition of one-y: 
DEP gt 
deposits, all 


the reduction In 


ear Treasury certificates to secure Federal Reserve Bank note circulation. 
s. Net withdrawals of 89.1 millions of GoVernment funds account la 
the banks, except Dallas, showing oan increases under the latter 
RESERVES.—Gold reserves declined 5.6 milli ons, while total cash reserves fell off 4.8 milion 
and of the increase in note circulation shows a decline from 50.4 to 49.8% 


reserves 
NOTE CIRCULATION.—Federal Reserve Agents report the issue durin ing Gal 
actual circulation of 2,558.2 millions of Federal Reserve notes, an increase 

as against 63.3 the week before, on Federal Reserve bank notes in circulation. 


CAPITAL.—Payment for Federal Reserve bank stock, following the admission of new members and the increase in ca 
banks, accounts for an increase of $464,000 in paid-in capital, New York aloae reporting an increase under this head of 


table, and in addition we 
week of last year, thus 
for each of the twelve 
) gives details re- 


The 
present t 
furnishi useful comparison. 
Federal rve banks. 


and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The weekly statement issued by the bank subdivides some certain items that are Included 
" as of Nov. 8, consisted of ‘‘Foreign 


under a more general classification in the statement prepared at Washin 
Government deposits,’ $93,086,321; 


y results for each of the seven precedi 


on. 


Thus, 
‘“‘Non-member banks deposits,’’ $6,763,043, and ‘“‘Due to 


The ba 


Total investments increased about 52 millions. 

ely for the increase of 103.5 millions in members’ reserve 
ead. Net deposits show a slight decline of 1.9 millions. 
nks’ reserve percentage because of 


week of about oe millions net of notes. The banks show an 
7 millions for the week, besides aggregate liabilities of 68.9 millions, 


“Other d 


res of the consolidated statement for the system as a whole are given in the followi 
weeks, together with those of the correspon 
In the second table we show the resources and liabilities separate 
The statement of Federal Reserve Age 
garding the transactions in Federal Reserve notes between the 


osits, &c., 


ar Finance Corporation,”’ 


tal 


nts’ Accounts (the third table followi 
mptroller and the Reserve Agents and 


tween 


apical ate a of member 


the latter 


$9,133,692. 


Comspinep Resources aND LIABILITIMs OF THE FeperRaL Reserve Banks at THe CLosp oF Business Nov. 8 1918 






























































Nov. 8 1918. | Nov. 1 1918. | Oct. 25 1918. |Oct. 18 1918.\Oct. 10 1918.) Oct. 4 1918. | Sept.27 1918) Sept. 20 1918 INov. 9 1917. 
RESOURCES. s $ $ $ $ > $ $ 
Gold in vault and im transit........_- 386,437,000! 383,833, 376,679,000; 382,160,000] 372,922,000} 373,255,000) 370,220,000] 367,660 000; 507,403,000 
Gold settlement fuad—F. R. Board...| 435,452,000) 449,248, 415,676,000} 416,413,000} 448,720,000) 419,665,000) 437,319,000) 459,997.000'| 385,724,000 
Gold with foreign agencies........._- 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000 5,829,000} 52,500,000 
Total gold held by banks..___._. 827,718,000) 838,910,000) 798,184,009) 804,402,000) 827,471,000) 798,749,000} 813,368,000) 833,.486.000)| 945,627,000 
Gold with Federal Reserve Agents_-___/1,145,640,000/ 1,149,859 ,000/1,184,998,000) 1,173,521 ,000/ 1,157,000,000)1,181,485,000/1,161,731,000/1,145,950.000)| 616,254,000 
Gold redemption fund............... 3 233,000| 63,460,000 61,950,000 57,390,000 46,765,000 »200 ,000 45,714,000 44,122,000 11,496,000 
Total gold reserves__...........- 2,046,591 ,000'2,052,229,000 2,045,132.000/2,035,313,000/ 2,031 236,000) 2,025 434,000) 2,020,813 ,000/2,023,558,000)|1,573,377 ,000 
Legal tender notes, silver, &c......._-. 54,248,000 53,456,000 53,037,000 52,372,000 52,122,000 51,937,000: 51,363,000 52,481,000 52,208,000 
Dots COPE. nck cdubotupensd 2,100,839 ,000/2,105,685,000/2,098, 169,000)| 2,087 ,685,000/2 083,358 ,000/2,077 371 ,000/2,072,176,000/2,076 039,000) |1 625,585,000 
Bills discounted: Secured by Govern 
— war obligations_..........._-. 1,316,967 ,000) 1,252,904,000/ 1,092,417 ,000) 1,262,757 ,000) 1,304,383 ,000) 1,251,787 ,000) 1 221,533,000) 1,146,357 :000) } 510,154,000 
binbttbedhtalibubnetiveb el itwind 480,271,000; 493,043,000) 453,747,000 25,799,000) 450, y 453 246,000) 491,897,000, 513,789, 000 
Bitte bought im opem market.......... 374,522,000] 377,072, 398,623,000! 370,136,000) 338,620,000} 311,990,000) 288,391,000) 250,032 ,000) 181,001,000 
By bills om band.............- 2,171,760,000) 2,123 ,019,000/ 1,944,787 ,090/2,058 ,692 ,000/ 2,093,089 ,000/2,017 ,023,000) 2,001 821,000) 1,910,178 "000 691,155,000 
U. 8. Government long-term securities. 29,479,000 29,472,000 28,251,000 28,205,000 28,214,000 28,289,000 8,545,000 29,022,000, 53,743,000 
U.S. Government short-term securities; 91,956,000) 88,750,000) ,060,000| 67,733,000) 66,193,000 66,514, 60,098,000; 41,878,( 42,367,000 
All other earning assete.............- 28, 35, ’ 197, 188,000 202,000 102,000 84, 1,273,000 
Total earning amsete............- 2,293 ,223 ,000/2,241 ,276,000/2,295,122,000/2, 154,832, 2,187,684,000/ 2,102,028 ,000/ 2,080,566 ,000 1,981,162,000)) 788,538,000 
Uncollected items (deduct from gross 
bb but bb betbhsbwabesvnce 687,468,000) 684,315, mais 856,923, 803,517 723,430,000] 704,046,000} 649,448,000) 654,843,000|| 279,521,000 
6% redemp. fund age. F. R. bank notes 3,177,000 2,112, 537,000 
All other repourees._............-.-- 18: ‘790,000 7 ore ‘000 13:570. 3. 67) 13,485,000 13" pity 13 ‘$58, 00 12,610,000)| 2,989,000 


Ok eee ed 








5.194.244 .090'5.052.114.900'5.270.725.900'5 .043.216.00015.011,134,000 





4,899,386,000'4,817,495,000' 4.726,766,000)'2,697,170,000 





® inetudes amount iermeriy shuwn against items due from er duc to other Koders! Heserve vanks eet. 

















































































































1900 THE CHRONICLE [Vou. 107. 
Nov. 8 1918.| Noo. 1 1918. | Oct. 25 1918.\Oct. 18 1918.\Oct. 10 1918.) Oct. 4 1918. | Sept. 27 1918.| Sept. 20 1918.| Nov. 9 1917. 
LIABILITIES. z zg $ $s $ $ $s $s ms 
Capital ES RIES ORE Rr emer 79,824,000} 79,360,000} 79,190,000) 79,057,000 78.956,000| 78,903,000} 78,802,000) 78,689,000 65,345,000 
a iid dialinits eilethotl 134, 1,134,000 134, 1,134,000 1.134.000 1,134,000 1,134,000 ee | Bape ata 
Government deposits.........-.--..- 160,256,000} 249,397,000} 78,218,000) 179,868,000} 230,889,000) 197,359,000} 191,623,000} 169,141,000 59,198,000 
Due to members—reserve account_..-/1,545,996,000/1,442,493,000/ 1,683,499 ,000/ 1,506,727 ,000) 1,508 ,334,000/ 1,496,815,000) 1,535,490 ,000)1,524,528,000]/1,406,982,000 
ne (i... Vv csmiomedioneae 527,796,000} 543,975,000} 702,107,000 .090.000} 514,110,000} 512,227,000) 485,059,000) 490,265,000]| 187,022,000 
Other deposits, incl. for. Gov’t credits. ,941,000} 111,827,000] 117,001,000} 112,634,000] 108,256,000) 103,907,000} 104,385,000} 100,173,000 ,866, 
Total gross deposite...........--. ,348 ,989 ,000/2,347 ,692,000/2,580,825,000/2,384,319,000) 2,361,589 ,000/|2,310,308,000|2,316,557 ,000|2 284,107 ,000)/1, 
F. R. notes in actual circulation...... 2,558,196 ,000|2,515,504,000|2,507 ,912,000/2,502,488,000/2,478,378,000/2,431,004,000|2,349,326,000/2,295,031,000]} 932,512,000 
F. R. bank notes in circulation, net Ilab. 68,864,000} 63,338,000) 58,859,000 ,666,000| 52,031,000) 40,305,000} 35,819,000) 33, J ,000, 
All other liabilities..............-.-.- 47,237,000} 45,086,000; 42,865.000] 40,552,000 ,046,000} 37,732,000) 35,857,000) 34,597,000 3,245,000 
Petes MAR ncn cetwcvcecoce 5,104,244,000/5,052,114,000)}5,270,785,000/ 5,063,216,000}5,011,134,000/4,899,386.000/4,817 ,495,000/4,726,766, or 2,697,170 ,000 
Gold reserve against net deposit liab--. 50.9% 51.7% 50.8% 51.2% 50.6% 49.7% 48.8% 51.1% 0% 
Gold res. agst. F. R. notes in act. cire’n 49.8% 50.9% 50.7% 50.0% 49.6% 50.5% 514% 61 on 78.1% 
Ratio of gold reserves to net deposit and 
Fd. Res. note liabilities combined - -- 50.6% 51.3% 50.8% 50.6% 50.1% 50.2% 3% 51.6% 74.6% 
Ratio of total reserves to net deposit and 
Fed. Res. note liabilities combined - . 49.8% 504% 49.6% 51.1% 50.6% 51.5% 61.6% 52.9% 
— of gold reserves to F. R. notes in 69.4% 
ual circulation, after setting aside 
35% 2 against net deposit i abilities... 59.4% 60.6% 59.6% 61.3% 60.9% 62.3% 63.4% CB.DERE » bcc exces 
Distrioutton by Maturtites— 3 x 3 $ 3 3 3 = $ 
1-15 days bills discounted and bought -|1,354,320,000]1,336,423,000/1,198,861,000/1,343,320,000 1,425,804.000 1,358,365,000 1,323,052,000 1,245,724,000)| 448,716,000 
1-15 days U. 8. Govt. short-term secs. 15,701,000 5,688,000 ,906 ,000 11,402,000, 10, -_- 000; 9,153 rey 4 ae) kh FF eer 
1-15 days municipal warrants. .....-.- 7, 2, ,000 33,000) 000! 31,000, 0,000, TE Re ae 
16-30 days bills discounted and bought.| 176,019,000] 188,642,000} 221,020,000) 249.254,000! 203, 960 000, 175,342,000! 192,414°000 194,084,000, 67,156,000 
16-30 days U.S. Govt. short-term secs-_ 101, 137, 117, 6,022,000; 5,412,000! 1,420,000; 10,000 TREMOR cosinacave 
16-30 days municipal warrante.....---| ---------- 7. SEG ssbtntece BM ‘nesteamiin 31, 34,000, 517,000 
31-60 days bills discounted and bought.| 304,615,000) 291,511,000) 279,786,000; 265,599,000) 273,091,000) 264,546,000 302,709,000, 285,806,000) 100,252,000 
31-60 days U. 8. Govt. short-term secs. 10,684,000 617, 42,000 163,000 707 ,000 4,841,000) 467,000 oF een 
31-60 days municipal werrants_....-.-- 15,000 5, 7,000 7,000 7,009 9,000; 9,000 1,000, 52, 
61-90 days bills discounted and bought] 319,973,000] 284,735,000] 232,891,000] 188,485,000} 174,622,000 193,457,000! 171,434,000} 171,718,000); 72,313,000 
61-90 days U.S. Govt. short-term secs. 3,557 ,000 8,109,000 8,676,000 8,851,000 8,104,000 5,692,000 669 ,000 BO. sonsnancee 
61-00 days municipal warrants.......-| ---------- 10,000 10,000' 5,000 11,000 ,000 11,000 11,000. 193,000 
Over 90 days bills disc’ted and bought- 16,833,000} 21,708,000) 12,229.000) 12,034,000 15,612,000} 25,313,000 12,212,000 12,846,000, 2,719,000 
Over 90 days U.S.Govt short-term secs.| 61,913,000} 64,199,000} 62,319,000} 41,300,000; 41,220,000 35,408,000; 34,652,000} 27,494.000)) ----_----- 
Over 90 days municipal warrantes---.-- BA chepecbankl  snecnecnma 10,000 10, 10,000 10,000} 10,000 511,000 
Federal Reserve Notes— == 1 
08 Oe DEEN. . coccccwcceccoese 2,743,686 ,000/2,710,680,000/2,697 ,090,000 2,667 ,024,000|2,623,.339,000/2,583,418,000|2,494,205,000/2,446.194,000 995,384,000 
Se ee ,490,000| 195,176,000; 189,178,000, 164,536,000; 144,961,000 152,414,000) 144,879,000} 151,163,000' 62,872,000 
ry ee ee 2,558,196 ,000/2,515,504,000, 2.507 .912.000/2.502,488,000 2,478,378,000/2,431,004,000 2,349,326,000/2.295,031.000 932,512,000 
Fed. Res. Notes (Agents Accounts)— —_—_—_—_—— ed 
Received from the Comptroller._....-- 3,609,760 ,000/3 ,561,280,000/3,525,460 ,000/3,488,649,000/3,414,220,000!3,364,480,000/3,286,140,000/3,229.400.000 1,424,040,000 
Returned to the Comptroller -....-.-- 572,078,000} 562,931,000} 560,860,000) 557,446,000) 555,671,000) 550,217,000 6,315,000] 542,126,000 222,856,000 
Amount chargeable to Agent._.-.-.-- 3,037 ,682 ,000|2,998 349 ,000/2,964,600 ,000/2,931,194,000/ 2,858,549 ,000/2,814,263,000/2,739,825,000!2,687,274.000 1,201,184,000 
Sel ED OE MENG. ceccccccauesncase 3,996,000 7,669,000} 267,510,000} 264,170,000) 235,210,000! 230,845,000) 245,620, 241,080,000, 205,800,000 
Issued to Federal Reserve banks - .|2,743,686,000/2,710,680,000|2 697,090 ,000}2 667 ,024,000/2,623.339,000/2,583,418,000'2,494,205,000/2,446,194.000 995,384,000 
How Secured— 
By gold coin and certificates_........- 198,176,000} 200,176,000! 207,176,000; 201,239,000) 208,167,000] 208,239,000) 214,239,000] 217.240,000 250,689,000 
Pt Pe cccpsaceciadundanieh. anaipeniehh sittnnatbh, deceeeniieh: Zeit eine| scisavieenl cinabteauel, snovtbbbinual de catiangeal sbednshene 
2 C0... wcessauccniadae 1,598,046 ,000/1,560,821,000 1,512,092 ,000/ 1,493,503 ,000) 1,460,339 ,000; 1,401,933,000' 1,332,474,000/1,300.244.600| 379,130,008 
Gold redemption fund..............-. 78, d 81,776,000; .78,609,000 ,053,000| 77,477,000! 113,060,000] 73,363,000] 70,608 .000 | 32,187,000 
With Federal Reserve Board........- 868,878,000} 867,907,000! 899,213,000) 894,229,000) 871,356,000! 860,186,000) 874,129,000} 858,102,000 333,378,000 
EL Gicntaveowcdundaceméacnaiy 2,743,686 ,000/2,710,680,000 2,697,090,000 2,667 ,024,000/2 623,339,000 2.583,418.000|2,494,205,000]2,446,194,000 995,384,000 
Eligible paper delivered to F. R. Agent.'2,116,238,000'2,060,562.000 1.901.642.000 2,012,927 .600'2.049.522.000 1,942,433,000 1,699.364.000'1.884.987.000 439,202,000 











a Net amount due to other Federal Reserve banks. 6 This item includes foreign Government credits. +t Revised figures. 
WEPEKI ¥Y STATEMENT of RESOURCES and LIABILITIES of EACH of the {2 FEDERAL RESERVE BANKS at CLOSE of BUSINESS NOV. 8 (918% 




















































































































Two ciphers (00) omtited. Boston. | New York. | Philadel. |Cleveland.| Rtchm'’d.| Atianta. | Chicago. | St. Louis a Ae City| Dalias |San Fran Totes 
RESOURCES. $ $ # + 3 = $ s 3 aes $ = $ 
Gold coin and certifs. in vault..} 3,491,0) 277,226,0 346,0| 38,073,0| 6,226,0| 7,708,0| 24,979,0} 1,252.0) 8,310,0 123,0) 8,122,0} 10,581,0} 386,437,0 
Gold settlement fund.......-.. 51,928,0 71,893,0} 40,171,0| 32,876,0| 9,074.0) 12,655,0| 78,177,0| 30,571,0} 26,585,0| 29,977,0. 12,370,0) 39,175.0| 435,452,0 
Gold with foreign agencies_-.-.-- 0 2,011,0 408 ,0 525, 204,0 75,0 816,0 233,0 233, 291,0 204,0 321.0 5,829,0 
Total gold held by banks__..- 55,827,0| 351,130,0} 40,925,0) 71,474,0| 15,504,0} 20,538,0|103,972,0, 22,056,0) 35,128,0! 30,391,0} 20,696,0|) 50,077,0| 827,718,0 
Gold with Federal Res. Agents..| 67,261 ‘0 283 .856,0) 82,212,0)140,880,0) 60,384,0) 45,315,0|190,989,0) 48,790,0| 53,007,0| 48,044,0) 24,129,0/100,773,0)1,145,640,0 
Gold redemption fund......... 6,094,0 24,992,0} 7,500,0 554,0} 6,244.0) 4,385,0) 10,729,0) 3,246,0) 3,439,0) -3,759,0) 2,156.0 135,0} 73,233,0 
Total gold reserves.........-. 129,182,0| 659,978,0/130,637,0\/212,908,0| 82,1322,0} 70,238,0/305,690,0| 84,092,0|} 91,574,0) 82,194,0) 46,981,0/150,985,0/2,046,591,0 
Legal-tender notes, silver, &c...| 3,943,0 43 ,483,0 $37.0 34, 661,0 85,0) 1,335,0| 2,054,0 64, 128,0} 1,102.0 222,0 ,248, 
Total reserves .....---.cncse 133,125,0| 703,461,0)131,274.0/213,342,0} 82,793,0) 70,423,0|307,025,0) 86,146,0) 91,638,0! 82,322,0} 48,083,0/151,207,0|2,100,839,0 
Bills lascaunaed: Secured by Govt 
war obligations ...........-. 116,843,0] 574,655,0|123,571.0] 73,214,0] 65,348,0] 48,894,.0/158.336,0] 54,264,0| 9,943,0] 29,999.0] 14,394,0] 47,.506,0 1,316,967,0 
| aah aS AERA aE 11,616,0| 103,678.0} 15,239,0) 19,374,0] 20.197,0| 36,556.0} 93,887.0]) 31,255,0) 28,405,0) 53,542,0] 28,995,0) 37.437,0] 489,271,0 
Bills bought in open market... | 30,710,0) 134,045,0) 42,343,0) 60,597,0) 9,.660,0) 12,560,0|) 32,684,0| 3,399.0! 3,843,0) 7,442.0] 2,940.0! 34,299,0) 374,522,0 
Total bills on hand_.......-.. 159,169,0| 812,378,0)181,153,.0)153,185,0| 95,205,0] 98,010,0 ar 897,0) 88,918,0) 42,191,0) 90,983,0) 46,329,0)119,342,0|/2,171,760,0 
U.S. long-term securities... -. 1,760,0 1,400,0} 1,358.0 .088,0} 1,234,0 520,00} 4,509.0) 1,153,0 26,0} 8,867.0} 4,003.0) 3,461.0 29,479,0 
U. 8. short-term securities__...- 4,416,0 37,089,0} 6,318,0) 10,825,0; 2,785,0) 3,967.0) 10,612,0| 5,070,0) 3,066,0| 2,986,0} 1,902.0) 2,920,0} 91,956,0 
i (A. neteesl -enaxehsel -hanéenel seeaeel cockds [FRB IE. BTR Se CEE TS See eS eel: eS. aK 28, 
Total earning assets....._..-. 165,345,0} 850,867,0|188,829,0/165,098,0| 99,224,0/102,525,0/300,018,0) 95,141,0]) 45,383,0/102,836,0] 52,234,01125,723,0/2,293,223,0 
Uncollected items (deducted from 
gross deposits) ..........--.- 47,108,0} 143,350,0) 61,818,0) 57,494,0] 54,801,0) 45,203,0) 80,621,0| 61,526,0) 15,783,0| 67,868,0) 20,548,0| 31,348,0} 687,468,0 
6% redemption fund against Fed- 
eral Reserve bank notes.....- 121,0 1,309,0 225.0 275,0 135,0 149,0 537,0 191,0 88,0 471,0 216.0 207.0 3,924.0 
All other resources...........-. 996,0 3,130,0| 4,617,0 730,0) 1,355,0 871,0) 1,985.0 777,0 216,0} 1,124,0} 1,197,0; 1,792.0} 18,790,0 
Total resourees ......<...--.- 346,695 ,0/1,702,117,0/386,763 ,0|436,939,0/238 ,308 ,0|219,171,0|690,186,0/243,781,0/ 153,108 ,0|254,621 ,0| 122,278 ,0|/310,277,0|5,104,244,0 
LIABILITIES. 
RTI 6,599,0 20,711,0| 7,391,0) 8,868,0) 4,041,0} 3,171,0) 11 oh 0} 3,785,0) 2,909,0} 3,610,0} 3,118,0) 4,537,0| 79,824,0 
a 75,0 _* yee aes: ee ,0 40,0 .  * Beate RP RIOGE: SSR Sree Sit 1,134,0 
Government deposits.......... 33 ,090,0 28,274,0| 3,268,0) 8,565.0) 8,824,0) 23,070.0, 1,605,0) 22,261,0 *136,0} 21,707,0} 6,186.0] 3,542.0} 160,256,0 
Due to members—Reserve acc’t_|/102,764,0| 641,278,0) 90,341,0)121,736,0) 50,155,0) 43,033,0}205,724,0) 55,513,0) 50,377,0) 69,985,0) 31,847,0) 83,243,0/1, ay ,996,0 
Collection items._........... . 44,161,0) 132,954,0) 56,163,0) 39,627,0| 41,350,0) 30,005,0) 60,051,0) 47,326,0| 9,718,0) 36,251,0|) 14,278,0| 15.912,0| 527,796,0 
Oth. deposits incl. for Gov’tered.| --.-.--- ek % aoe San sense 19,0} 2,362,0 278,0 20,0 2,0 2, 3,230,0} 114,941,0 
Total gross deposits......... 180,015,0| 911,489,0)149,772.0|169,973,0|100,329,0| 96,127 ,0|269,742,0|125,378,0) 59,979,0|127,945,0| 52,313,0'105.927,0/2,348,989,0 
F. R. notes in actual circulation ./153,267,0| 730,483,0|222,840,0|/249,764,0)130,770,0)115,450,0|391 ,325.0|109,188,0| 87,171,0|111,998,0| 62,192,0,193,748.0,2,558,196,0 
F. R. bank notes in circ’n—Net.| 3,269,0 21.404,0} 4,079.0) 5,031,0 984,0| 2,871,0) 11,389,0) 3,592.0) 1,550,0) 8,277,0| 3,160.0) 3,258.0 68 ,864,0 
All other Pc ori oetitnin enna 3,470.0 17,381,0} 2,681,0) 3,303,0) 2,068,0) 1,512,0) 6,430.0) 1,838,0} 1,461,0} 2,791,0| 1,495.0) 2,807.0 47 ,237,0 
Total liabilities SES RE ie 346 ,695 ,0'1,702,117 .0'386 ,763 ,0 436,939 ,0'238 ,308,01219,171 ,0'690 ,186 ,0'243,781 ,0'153,108 ,0'254,621,0 122,278 ,0 310,277.015,104,244,0 
*Difference between oet amounts due from and net amounts due to other Federal Reserve banks. s Net amount due to other federa: Keserve Dauske * Overdraft. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS NOV. 8 19:8 
Two ctphers (00) omttea. | Boston. | New York. | Phitadel. |cteveiana.| Richm’a. | Atlanta. | Chicago. | St. Louts.|ftnneap.| Kan. Oity| Daitas. |SanFran| Total 
Federal Reserve notes— $ $ $ s ¥ | $ g b I $s ~ s s 
Received from Comptroller. -__'229,020,0 1,181,840,0 309,780,0 299,400,0 178,380,0 183,640,0 492,480.0 147,800,0 112,480,0'150,700,0} 99,920,0 224.320,0/3,609,760,0 
Returned to Comptroller..... | 43,206,0 258,967.0 52,821,0 26,677,0 31,385,0 23,667,0 37,496,0 22,808,0 17,167 ,0) 22,736,0) 19,625,0 15,523,0} 572,078,0 
Chargeable to F. R. Agent..... 1185,814,0| 922,873,0 256.959 .0 272,723,0 146,995,0 159,973,0 454,984,0 124,992.0 95,313,0 127,964,0! 80,295,.0 208,197 ,0/3,037 ,682,0 
In hands of F. R. Agent....... 18,000 , 104,800,0 24,.780.0 12,620,0 6,300,0 41,246,0 43,860,0 9,.775,0) 6,750,0) 8,420,0 REM << ceenen 293 ,996,0 
wot te z- re Beat Ooty See |167,814,0} 818,073,0 232,179,0 260,103,0 140,695,0 118,727,0 411,124,0 115,217,0) 88,563,0 119,544,0) 62,850,0 208,797 ,0/2,743,686,0 
y F. R. Agent— | 
Gold coin and cervficates....| 5,000, pbk | ee RIGOB. « ceiunk |  wiesen ale ookoas 13,102, ol ‘iar aie eS peers. 198,176,0 
Gold redemption fund....... |} 10,261,0 15,116,0 12,939,0 14.130,0 2,.384,0' 2,642.0 1,289.0 2,660,0; 1,605, 0! 2,684.0; 3,164.0 9,712.0 ° ’ 
Gold Sett. Fd., F. R. Board__' 52,000,0| 110,000,0 69,273,0 118,000,0 58,000,0 40,170,0 189,700,0' 46,130,0) 38,300, 0! 45,360,0' 10,884,0 91,061,0! 868,.878,0 
Eligible paper, min. req'd...) 00,553,0) 534,217,0 149,967,.0 119, 223 223.0 80,311,0 73,412,0 220,135,0 66,427, 0 35,556,0 71,500,0, 38,721,0 108 ,024.0,1,598,046,0 
RSS ee '167,814,0) 818,073,0 232,179,0 260, 103.0 0 140,695,0 113,727,0 411,124,0 115,217, 0 88 ,563,0 119,544,0 62,850.0 208,797 ,0 2,743,686,0 
pint of eligible paper deliv- } 
ered to F. R. Agent......... 159,169,0| 812,378,0 168,347.0 152.253.0 91 .510,0 85,761,0 282,692,0 $1,038.0! 36,604,0 90,983,0 46,329,.0 108,274,0 2,116,238,0 
F. R. notes outstanding........ 167,814, 0} 818,073,0 232.179.0 260,103,0 140,695,0 118,727.0 411.124,0 115,217,0 88,563,0 119,544.0 62,850,0 208,797 .0 2,743,686,0 
F. R. notes held by banks_..... 14,547 0) 87,390.0 9,339.0 10,339,0 9,925.0 3.277,0 19,799,0 6,029.0, 1,392,0 7,546.0 658.0 15,049,0 


185,490,0 
62,192.0 193,748.0 2,558,196,0 





F. R. notes tn actual cireula’n. 153,267,0 


730 483.0 222,840.0 249.764.0 130,770.0 115.450.0 391 325.0 109.188.0 87,171.0 111.998.0 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Nov. 9. The figures for the sep. 
arate banks are the averages of the daily results. In the case of totals, actual figures at end of the week are also given. 


NEW YORK WEEKLY CLEARING HOUSE RETURN. 
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CLEARING HOUSE Nat 
MEMBERS. Capital. Profiis. Loans, Reserve 
Discounts, Legal wtth 
Week Ending Nat. Banks Aug. 31|| Investmenis, Gold. Tenders. Stloer . Legal 
Nov. 9 1918. State Banks Sept. 10 &c. Depost 
Trust Co’s Sept. 10 tartes. 
Members of Federal Average. Average Average. | Average. Average. 
Reserve Bank. $ $ s $ $ $ 
Bank of NY, NBA-| 2,000,000! 5,374,800) 50,663,000 26,000; 111,000 97 ,000 5,248,000 
Bank of Manhat Co-.| 2,500,000) 7,227,700) 63,446,000) 299,000 2,000} 371,000 7,496,000 
Merchants’ National.| 2,000,000) 2,743,500) 29,503,000 76,000 70,000; 261, 3,011,000 
Mech & Metals Nat.} 6,000,000) 11,026,500; 162,687,000) 8,389,000 188,000} 1,085,000 21,288.000 
Bank of ----| 1,500,000}. 6,762,800} 31,387,000; 278,000 170,000} 344, 4,448,000 
National City......-. 25,000 ,000|c52,572,400|} 567,054,000) 8,228,000) 3,055,000) 727,000) 1,699,000)104,603,000 
Nationsi__}| 3,000,000) 9,557,600} 87,428,000 148,000! 289,000} 353,000 8,345,000 
Atlantic National ...}; 1,009,000 905,100} 17,361,000 87,000 119,000} 203,000 1,827 ,000 
Nat Butch & Drovers 300,000 103,100 ,068 ,000 12,000 ,000 40,000 371,000 
Exch Nat-| 5,000,000; 5,991,400; 115,194,000; 584,000 169,000} 635,000 11,736,000 
Nat Bank of Comm.-} 25,000,000) 23,745,300} 418,957,000) 202,000 187,000} 505,000) ,125,000 
INE: Sed) SRR 500,000} 1,086,700 :785,000 41,000 ,000; 244,000 800 ,000 
Chat & Phenix Nat..| 3,500,000} 3,033,500) 100,056,000! 467,000} 492,000) 1,032,000 12,559 ,000 
Hanover National...| 3,000,000) 17,479,400; 132,339,000) 4,149,000; 217,000; 561,000 21,370,000 
Citizens’ National...) 2,550,000; 3,034,900) 45,544,000 112,000 31,000} 549, 631, 
-------| 2,000,000} 2,276,900 953,000) 540,000 151,000} 854,000 3,917,000 
Corn Exchange..-..- 3,500,000, 8,274,500; 103,820,000) 1,029,000 ,000} 2,216,000; 12,486,000 
Importers & Trad Nat 1,500,000| 7,843,600; 38,393,000 70,000; 347,000 49,000 3,388,000 
National Park_._..- 5,000,000) 17,923,800) 188,593,000 43,000} 315,000}; 302,000 19,493,000 
250.000 79,500 3,162,000 3,000 123,000 15,000 513,000 
1,000,000} 4,011,100) 19,764,000 80,000 23,000} 244,000) 2,093,000 
10,000,000} 31,189,000| 323,544,000 9,000; 496,000; 684, 19,783 ,000 
4,500,000) 5,828,000) 107,056,000} 1,026,000} 462,000) 2,639,000 12,505,000 
1,000 ,000 361.900 11,643,000 64,000 26,000} 161,000 1,097,000 
1,000,000 637,400 6,468 ,000 33,000 14,000 14,000 946,000} ......--| 4,994,000) -.......}] -~-..--.- 
10,000,000} 14,591,000} 322,373,000) 2,600,000) 2,651,000) 1,430,000 46,257,000 
200,060} 2,275,300 19,600,000 53,000 62,000} 408,000 SABO cecccccel: BU | Sockee wed “icecde 
200 ,000 880,400 5,635,000 54,000 44,000 82,000) 771,000 Sere Sears aS 
400,000 840,300 6,880,000 40,000 24,000! 178,000 1,088 ,000 GE. cchinawcat” shawnee 
1,000,000, 2,000,600 15,638,000 128,000, 407,000, 243,000 3,045,000 ,000, 100,000, 210,000 
1,000,000} 1,389,000 12,678,000 2,006 6,000; 147,000 1,243,000 ,000 31,000; 398 
250,000 406,800 7,575,000 48,000) 22,000; 102,000 798 ,000 ,000 161,000}; 245,000 
1,000,000} 3,724,800} 51,262,000; 342,000; 370,000) 166,000 6,165,000 ,610,000: 140,000 70, 
3,000,000} 4,281,700) 75,069,000 SE: meg as tis fen a 21,000) 11,281,000 :793,000} 1,738,000) 800, 
1,000 ,000 974,700 14,318,000 6,000 57,000 143,000 A, % . Epi 12,652,000 24,000} 413,000 
1,000,000} 1,292,200 14,771,000 12,000 58,000 306 ,000) ,000} 1,377,000} _.....-.-. 12,381,000 475,000} 397,000 
1,500,000} 2,368,200) 38,880,000 69,000 31,000 119,000 ,000} 2,847,000) _....._- 22,731,000} 4,994,000} -....-.-. 
11,250,000} 15,822,600 272,506,000) 132,000 146 ,000 70,000} 635,000) 22,784,000; _....._- ,078,000} 14,570,000) ....-.-.- 
2,000,000} 4,592,400) 67,496,000 35,000 73,000 96 ,000 ,000} 5,221,000) _......- 47,789,000 :986,000} .....-.. 
25,000,000} 27,084,600] 473,950,000) 1,774,000 120,000} 309,000) 2,646,000) 55,639,000) _.....-- 372,120,000} 22,181,000) .....-.- 
1,000,000} 1,291,800}; 11,194,000 90,000, 46,000 42,000 ,000} 1,035,000) _....--- 8,400,000 Oi BOO) 2. .25525 
5,000,000; 6,895,400) 85,116,000 22,000 40,000; 237,000} 692,000} 8,347,000) __._-.-- 63,329,000} 10,966,000) _.....-- 
1,000,000} 1,335,900} 26,954,000 48,000 80,000} 226,000 ,000} 2,468,000} __.....- 21,600,000; 1,617,000}; -..--.-. 
3,000,000} 10,665,300} 101,853,000 53,000 2,000 16,000 85,000} 6,144,000} _._..._. 49,629,000 ,506,000} ...----- 
1,000,000} 1,145,900} 28,238,000 75,000 41,000 184,000} 197,000}; 2,037,000) ___._..- 14,186,000; 1,730,000) -......- 
1,000,000 590,600} 19,440,000 16,000 13,000 40,000 ,000} 2,151,000) _....._. 11,969,000; 1,658,000)  .....-.-. 
2,000,000} 4,402,300} 53,604,000 69,000 36,000 48,000} 597,000) 3,957,000) _......-. 31,384,000} 1,183,000} _....--- 
1,000,000} 1,174,800 16,677,000) _..-..-- 107,000; 219,000 112,000} 1,400,000}  _.....-- 9,310,000 2,000 50,000 
1,500,000} 1,060,900} 47,337,000 100,000 126,000} 484,000) 1,797,000) 4,616,000) ___._._. 33,777,000; 1,005,000) -....--- 
5,000,000] 11,436,800} 130,666,000} 3,749,000 ,000) 58 ,000 73,000) 16,139,000} _._...-- 108,197,000) 10,234,000} _....... 
Average for week _ _|192,900,000)351 ,594 ,900/4,593 ,578 ,000|35,673 ,000'12,610 oe 9,559 ,000|35,681 ,000|536,076,000) _.....-- 3,651,503 ,000|149, 795 ,000| 35,872,000 
Totals, actual conditiion Nov. 9] .......-.-. 4,608 ,942 ,000'35,714,000) 13,450,000 ‘20,362,000 37,648 ,000' 547,841,000} _..._.-- 3,667,756, 000'150, 010 ,000}35 824,000 
Totals, actual conditiion Nov. 2)}.......--- 4,583,744 ,000/ 35,502 ,000/ 12,561,000 18,698 ,000/33 ,687 "000/525. SI diiinnendiitinitl 3.593.689 ,000 000! 149,477 ,000| 36,098,000 
T . actual conditijon Oct. 26)........_- 4,628 ,553 ,000)| 35,532,000! 12,371,000 20,366 ,000 38,268 ,000 617,098.000) ......-.. 3,691,867 ,000; 147,811 ,000/36 ,048 ,000 
Totals, actual condition Oct. 19)......._-- 4,529,143 ,000/ 35,296,000 12,256,000 19,940 ,000| 36,922 ‘000/519, 115,000} ........ 3,728,311,000) 144,172 ,000/35,908,000 
State Banks. Noa Mem Fedieral Reserve | Bank 
Greenwich ........- 500,000] 1,474, 15,801,000; 600,000 143,000} 225,000) 1,069,000} 1,153,000) ___..--.- ee ss eer 
wecntipmonnc 250,000) 819,300 4,708,000} 276,000) 27,000 18,000; 253,000 266 ,000' 96 ,000) 4,436,000 BEGG: mencener 
N Y Produce Exch..| 1,000, 1,152,200} 21,394,000) 652,000} 502,000} 432,000} 394,000) 1,908,000) 150,000 SEEM Sonnccnsl, beooens> 
Mbaiecieaiiae 2,000, 495,200} 33,274,000! 1,505,000} 665,000 444.000 1,109,000} 2,162,000) ..-....- 32,417,000 47,000} ..-..---- 
Totals, avge for wk! 3,750,000} 3,941,200) 75,177,000) 3,033,000] 1,337,000} 1,119,000) 2,825,000} 5,489,000} 246,000) 71,916,000 52,000] .....--.- 
|, actual ae SIO0. : Dicaccsawws 73,097,000} 2,941,000; 1,356,000) 1,093,000) 2,957,000} 5,684,000) 234,000 73,204,000 COIL cansucce 
Totals, actual condition Nov. 2/.......__- 77,152,000} 3,009,000) 1,146,000) 1,068,000} 2,806,000) 4,964,000} 801,000 71,913,000 | ee ie 
Totals, actual condition Oct. 26/.......... 77,297,000; 3,010,000, 1,174,000) 1,217,000; 2,952,000) 4,947,000) 293,000) 70,995,000 CT rae 
Totals, actual OE Gees Bl scwoctcuoks 74,760,000} 3,102,000) 1,225,000) 1,112,000} 2,831,000) 4,765,000 183,000) 73,615,000 TRO” céecocas 
——S DSS OOS OSS OO ————————S] | Oe 
Trust Companies Not Memibers of Fedjeral Reserve | Bank. 
Title Guar & Trust._; 5,000,000] 11,871,000} 39,802,000 94,000 124,000; 226,000) 650,000) 2,377,000) 393,000 21,248,000 eee 
Lawyers Title & Tr__| 4,000,000) 5,199,600) 24,160,000) 351,000 181,000 69,000} 271,000) 1,018,000} 535,000 12,070,000 480,000} _......- 
Totals, avge for wk! 9,000,000} 17,070,600} 63,962,000} 445,000 305,000} 295,000) 921,000} 3,395,000} 928,000 33,318,000 SOR Ge. cctnnnna 
Totals, actual conditiion Nov. 9)......_... 64,161,000} 293,000 303,000; 314,000) 1,029,000; 3,033,000) 1,168,000 33,445,000 023,000] .......- 
Totals, actual condition Nov. 2}......___- 63,476,000; 547,000 300,000} 314,000) 697,000} 3,087,000) 1,015,000 33,951,000 |, 
Totals, actual condit!|on Cet. BR cedcncceu- 64,485,000} 556,000) 307,000) 290,000) 706,000} 3,705,000) 1,692,000 33,521,000 GREET: isenedwos 
Totals, actual condition Oct. 19).-...._._-. 61,996,000) 554,000) 317,000) 288,000) 688,000) 3,128,000) 822,000 34,837,000} 1,037,000] ........ 
————— —_—_—_ = =| SSS] aS = 
Grand aggregate. avge!205,650,000|372,606 ,700/4,732,717,000 39,151,000) 14,252,000 20,973 ,000'39,427 ,000 544,960,000] 1,174,000)a3,756 ,737 ,000) 150,770,000) 35,872,000 
Comparison prev wk-| _.........|--..-.---- —16,636,000| +141,000) + 117,000) —255 nas nec + 12048 000) —313,000] + 48,384,000) + 2,425,000) —127,000 
Grand ag’gate. actual) condition |Nov. 9 -_./4,746,200,000/38,948,000 15,109,000'/21,769 000: 41,634,000/ 556,558,000] 1,402,000/b3,774,405 ,000) 150,985,000/ 35,824,000 
Comparison prev wk_}.......___}_.....___- +21,828 000) —110,000/ + 1102 000} + 1689 000) +4444 000] + 22563 000] —414,000) +74,852,000 _ +533, 000) —274,000 
SSS SSS ———=—=—=—_— OOOO OOS Oe s eee sox = 
Grand ag’gate, actual] condition | Nov. 2--_-/4,724,372,000 39,058, pos 14,007 ,000 20,080,000; 37,190,000 533,995,000} 1,816,000) 3,699,553,000 150,4 452 000 36,098 ,000 
Grand ag’gate. actual! condition |Oct. 26___/4 770. 335.000 39 ,098 000 13,852 2.000' 21,873, 000/41 ,926 ,000'625,750,000| 1,985,000) 3,796,383,000 148,779,000) 36,048,000 
Grand ag’gate, actual) condition |Oct. 19___|4,665,899,000 38,952 ‘000 13,798 000/21 ,340 ,000' 40,441,000 527,008,000} 1,005.000| 3,836,763,000) 145,248 ,000'35,908 000 
Grand ag’gate, actual condition ‘Oct. 11 ___'4,675.745,000 39,126,000 14,193,000 21,670,000 43,323 000 540,495,000 980.000! 3,772.858.000 a7: 969 ,000/35,645,000 
a U.S. deposits deducted, $365,666,000. b U.S. deposits deducted, $356,233,900. c Includes capital set aside for foreign branches, $6,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec. 
Reserve tn Total Reserve Surplus from Reserve tn Total Reserve Surplus from 
tn Vault. |Depostiartes| Reserve. Requtred. Reserve. |PreviousWeek| tn Vault. |Depostiartes|; Reserve. Requtred. Reserve. |PrevtousWeek 
Members Federal $ $ $ $ . $ $ ta a “ Ge 
Reserve Bank. a 536 ,076 ,000' 536 ,076 ,000| 479,189,240) 56,886,760! +5,373,400 b 547,841,000 547,841,000 481,308,580 66,532,420) +12, 259. 300 
State banks. _-_- 8,314,000; 5,489,000 13,803,000} 12,944,880 858,120 +91,460| 8,347,000) 5,684,000 14,031,000; 13,176, 720, 854,280 + 805,620 
Trust companies*; 1,966,000 3,395,000] 5,361,000; 4,997,700 363,300 +207,250| 1,939,000 3,033,000) 4,972,000) 5,016, 750, def 44,750 + 102,900 
Total Nov. 9-_| 10,280,000 544,960,000 555,240,000| 497,131,820] 58,108,180) +5,672,110) 10,286,000556,558,000 566,844 ,000' 499,502,050 67,341,950 LY 160,820 
Total Nov. 2-| 10,243,000 532,912,600/543,155,000|490,718,930| 52,436,070 —21,006,50U! 9,887,000 533,995,000 543,882,000 489,700,870 54,181,130’ —79,596,580 
Total Oct. 26.) 10,542,000 569,211,000) 579.753 ,000 31,123,650 506,310,430 +73,442,570 10,212,000 625,750,000 635,962,000 502,184,290 133,777,710 + 104134560 
Total Oct. 19.' 10,275,000 533,838,000 544,113,000 501,794,080) 42,318,920 —1,522,110 10,117,000 527,008,000 537,125,000 507, 481 840 29,643,160 —21,921,590 





* Not members of Federal Reserve Bank. 
Sats & Re costrve commived o> att Gomens Gaperite te Sp cso ef Giate bane and trust companies, but in the case of members of the Federal Reserve Bank 
also amount of reserve required on net time deposits, which was as follows: Nov. 9, $4,493,850; Nov. 2, $4,421,130; Oct. 26, $4,383,150; Oct. 19, $4,376,700. 


b This is the reserve required on net demand deposits in the ease of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which wae as follows: Nov. 9, $4,500,300: Nov. 2, $4,484,310; Oct. 26, $4,434,330; Oct. 19, $4,325,160. 

¢ Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Nov. “>. $103,523 ,000; Nov. 2, $105,594,000; Oct. 26, $108,163,000; Oct. 19, $104,791,000. 


d Amounts of casb in “oe. which is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: 
Nov. 9, $107,174,000; Novy. 8, §100,448,000; Oct. 26, $106,537,000; Oct. 19, $104,414,000. 
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“The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
fin New York City not in the Clearing House, as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Ptgures Furntshed by State Banking ee Differences from 


previous week. 
Se SENN ccc ndsedontchmeunascene $738,447,.400 Dec. $11,599.800 
8,855,400 Dec. 599,200 


Currency and bank notes. ......-.-2.--2-0ccee-- 15,036,600 Inc. 392.500 
Deposits with the F. R. Bank of New York...-..--. 54,721,300 Inc. 3.733.300 
TEE ccc nncbdvcdettibhugebcatitwcass 798,474,500 Dec. 21,692,000 
Deposits, wliminating amounts due from reserve de- 

positaries an‘ from other banks and trust com- 

paniesin N Y. City, exchanges and U.S.deposits 674,195,200 Dec. 17,732,400 


Reserve on deposits 126,934,100 Dec. 2,464,200 


Percentage of reserve, 21.1%. 








RESERVE. 
—— Siate Banks —Trust Compantes—— 
re Se. cnbwatnsaedee $15,858,190 12.74% $64,755,200 13.58% 
Deposits in banks and trust cos.... 14,045,800 11.29% 32.275.000 6.77% 
EE Cie ial a enamine eee $29,903,900 24.03% $97,030,200 20.35% 


The averagea of the New York City Clearing House banks 











STATE BANKS AND TRUST COMPANIES IN NEW YORK CITY. 











State Banks. Trust Compantes. 
Week ended Nov. 9. 
Nov.9 (|Dtfferences from Noo. 9 Dtfferences from 
1918. prevtous week. 1918. preotous week. 
el $ Ree s 
Capital asofSept.10 24,300, a a a ae 
Surplus as of Sept. 10, 43,041 ‘300! PEE: oe cn « Ee 





Loans and investm’ts| 486,979,500 Dec. 9,393,400 1,996,414.500 Dec. 2,508,400 
EE ESE: 9,301,200 Dec. 479,400 13,586,100 Dee. 236,200 
Currency & bk. notes 25,745,000 Dec. 235,000 17,887,300 Inc. ,300 
Deposits with the F. | | 

R. Bank of N. Y_- 41,181,900 Inc. 1,361,700 187,972,700 Inc. 8.310.800 
IS Soci shies we daicaen 594,252,300 Dec. 20,787,500 1,987.486,400 Dec. 18,828,800 





275,629.400 Dec. 
18.5% Dec. 


Reserve on deposits. 1,359,000) 1,891,400 
P. C. reserve to dep. 0.4%! 0.3% 
Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


96,881,300 Inc. 
22. 2% Inc. 





BOSTON CLEARING HOUSE MEMBERS. 























and truat companies combined with those for the State banks Nov. 9 | Changes from Nov. 2 
and trust companies in Greater New York City outside of suf. | ee wen. | 10t8 1918. 
the Clearing House are as follows: . s 
Cireulation. --- PDA AR 578788000 Dec. 12.000; 4,758,000] 4,764,000 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN vans, ts & investments_|575,312, Dec. 5.649,000/580,961 .000/540.858.000 
Individual deposits, incl.U .8./512.053,000| Dec. 17,897 ,000/529.950.000/ 502 .465.000 
GREATER MEW YORE. (Two ciphers enties.) Due to banks 2 OA NR 119,352,000 Inc. 3, 352,000/116.000.000| 134.204.000 
me deposits....-.-.----- 1159) ne. 5.000] 14.084.000| 14.249.000 
Loans ° Totai |Reserve in | Exchanges for Clear. House.| 15.097,000]| Dec. 4.699 ,000| 19.796,000| 17.420,000 
Week’! and Demané Legal Cash in | Depost- Due from other banks___.-- 76,169,000) Dec. 6,145,000] 82,.314.000] 88.903,000 
Endea— Incestments| Depostts. | Specte. | Tenders.| Vault. tartes. Cash in bank & in F_R. Bank| 65,548,000|Inc. 8.899.000] 56.649.000 75,235,000 
Reserve excess in bank and 
$ : ‘ $ $ Federal Reserve Bank_...| 11,110,00Q|Inc. 9,267,000! 1,843,000! 21,773,000 
a 5.143.094,5|4,328.256.7| 78.372,1| 89,309.8) 167,681,9|570.046.4 
Say gonna ae On| re tae tae is Sar a 
July 27-..-.-.-- 5.058,802.7|4.239 295. 037, 536, j 439. ee 
ME Mn osccces 5.137.088.5|4.295,324.2| 74.037.6| 88.453.1|162.490.7|578.552.0 Philadelphia Banks.—The Philadelphia Clearing House 
Aug 10 ‘ca T so Ret 5.251.510. 4.207.646.1 73.3492 87.040.8 160.390.0/557 084 2 statement for the week ending Nov. 9, with comparative 
 'g . Mevenapaaad 5.281 ,063.9|4.317,718, 650, 058. .708,.1| 549,748, 
i ......... 5.230.921.4|4.314.490°2| 72.419:2| 88.569:3 158.979.51551.742.5 | “Zures for the two weeks preceding, is as follows. Reserve 
BE TE sntadcawe 5.173.081 .5)4.406,150.0 71-0531 86.335.2 158.198.3 55%.574.4 requirements for members of the Federal Reserve system 
«Ey eanaree 5.249, 106,5|4.475.183,° 712, -412,2|583,5! 
Sept 14.....---- 5.233 177:2/4.418.249'8| 71,038.68 88.345. 159.383.91854.800.2 | 2Fe 10% on core ges —— o 3% on time deposits, all 
Sep. 38--------amanniltasociza| main suazit intent sor3743 | vaults" ie hot a part of legal reserve, For trust companies 
Oct. 5.22222 22|5;373,198,8|4.537.875.4| 69.970.7| 91.434.6 161.405.31587.014.3 | Yeu t>” ao po go ° pa + Shee e. For trust SS 
Oot. 13 Raley 5.413,036,8 4.435,747.6 69.765.2 85 364.7|155.610.9 574.142 4 not aod i 8 o t ‘ e i'd we ibe: Pras e. reserve 
. Se dceblaiilbdeanis 5,3 6,267 ,914,18 .7 6,5) 70, 92,44! 21,8 27, req 1 1 on oman e 31 ec Rese: 
Oe ii ccenacas 5.457.805,1|4.520.463.6| 71.255.2 94.750.5 166.005.7/419.305,3 ah I | de 2 tari d dG, 7 sg ne vin 
| ie Speenaes 5.499.400 2/4.364.815.8| 69.492.6, 85.425.1 155.117.7|585.223.6 | Wi egal depositaries” an ash in vau 
Nov. 9.....__-- 5,471,164,4'4,430,932,2) 68,979.4) 89.755.9 158,735,3/591,280.8 

















*included with “Legal Tenders’ are oationa! bank notes and Fed. Reserve notes 
geld by State banks and trust ons.. but not those held by Fed. Reserve members, 

In addition to the returns of “State banks and trust com- 
pee nies in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
lass in the City of New York. 

For definitions and rules under which the various items 
are e up, see “Chronicle,” V. 98, p. 1661. 
t The navubens of the law governing the reserve ronnie. 
ments of State banking institutions as amended Ma 
1917 were published in the “Chronicle” May 19 1917 (w 
104, p. 1975). The lations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of Fang reserves were given in the “Chronicle” 
April 4 1914 (V. 98, p. 1045). 




















in Week ending Nov. 9 1918. 
Two ciphers omtted. Noo - 26 
Members of Trust 1918 1918. 
F.R.System Cos. Total. 
NE 8 oi nntnonowiinnia $28,475.0) $3,000 0) $31.475,0| $31.475.0| $31,475,0 
Surplus and profits..._.. 77:290.0) 7.498.0| 84.788,0) 84.000.0) 84,030,0 
Loans, —~—-s a ba tye 25, yoy +4 pny ey oi yy 
Exchanges for Clear.House ’ é J 3. | ° d 
Due from banks.-...-..- 125,017,0 12,0, 125,029,0| 127.012 0! 133.610,0 
Bank deposits..........-. 152,852.0 434 0) 153,286,0; 151.996.0, 167.562,0 
ee cee Leased ate “0757.0 15,168,0 arg eon ber 4 
Tene GENOMES. .cccconsce| © S10T TN cocecees 757, -792.0, 850, 
Total deposits.._....... 603.077, 0| 15,602,0, 618.679.0, 693,.534,0 628.637,0 
Raisin tern beak| “ééadia) oo sei ‘asaaaa| ‘staan 
‘ve wit el. .-Ban HU) cocccoce 821, 4 J ? y 
Res’ve with legal deposit’s| ........ | 2,497.0 2,497.0 2.757.0 2,399.0 
Cash in vault*.......... 17,.239,0 768 | 18,007,0| 17,397,0| 18.669,0 
Total reserve & cash held.| 73.060,0 3,265.0) 76.325.0| 67.020.0| 76,054,.0 
Reserve required ........ 44,903,0 2,282.0| 47.185,0| 45,.803.0| 47.351,0 
Excess res. & cash in vault) 28,157,0 983,0' 29,140,0' 21,217,0: 28.703 





* Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing non- 
member institutions which are not included in the “Clearing House return” on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 




























































































Neat 
CLEARING Captial. | Profius. Loans, Nattonal | Reserve | Addtitonal 
NON-MEMBERS. & Bank wtth Depostis Nattona 
Nat. banks Auz. 31) |/nvesitments, Legal & Federal Legal |wtth Legal Nat Na Bank 
Week ending Nov. 9 1918. |{ State banksSept. 10 ac. Gold. Tenders. Stloer. Reserve Depost- Depost- Demand Time Circula- 
Trust cos. Sept. 10 Notes. tartes. tartes. Depostis. | Depostts tion. 
Members of Average Average Average Average Average Average Average Average Average Average. 
Federal Reserve Bank. + s 4 $ $s t t ? s s ba s 
ttery Park Nat. Bank. _ 400.000} 599,800) 11,835,000 12,000 18,000) 24,000} 118,000) 1,277,000; 209 6.9468 ,000 83.000; 130,000 
‘ow Net D one 200.000} 195,990) 4,336,000 5,000 15,000 .000} 131,000 7.000 191,000 3,971.000 Ue errs 
W.R. Grace & Co.'s bank _ 500.000} 755.100} 4,296,000 4,000 6500 =. stipend -seaces SLAG - «ascsce 2.467.000} 570.000)  -..... 
Yorkville Bank - 200,000} 598,400} 8,144,000 $200. toasu 46,000] 284,000} 818,000) 445,000 4.388.000] 3,603.000} -___.. 
Firs! Nat Bank, Brooklyn- 300,000} 681,700} 8,585,000 4.000 13,000 000} 101.000}; 595.000) 546,000 5,713,000} 468,000} 292,000 
Nat. City Bank, Brooklyn. 300,000} 583,400} 6.399.000 1,000 23,000 52,000} 145,000} 533,000; 681.000 5,156,000; 426,000 119,000 
Fire Nat. Bank, Jersey City 400,000) 1,334,600} 9,384,900 80,000 353.000 78,000 212,000 864,000) 2,725,000 6,949,000;  -..._. 393,000 
Hudson Co. Nat., Jerdey City 250,000} 765,100) 4,673,000 40.000 4,000 56,000 153,000} 326.000; 899,000 3,818,000] 569,000 197,000 
“a VE haebhwcmngn ened 2,550,000' 5.514,000) 57,652,000 147,000} 439,000} 419,000, 1,144,000) 5,511,000) 5,696,000) 39,421,000) 5,831,000) 1.191.000 
State Banks 
#8 ‘Not Members of the 
Fi al Reserve Bank. 
Bank of Washington He. ghts 100,000 580,200; 2,424,000 eee 40,000 177,000 134,090 24,000 eee 
Colon al Bank ........... 500,000; 1,081,800) 10,180,000 188,000} 355,000 341,000} 338,000} 649.000; 490,000} 10,824,000) —-.--_-}| -LLLLL 
Columbia Bank -......-... 1,000,000} 632,500} 13,788,000 —  Rpietie 365,000; 432,000] 1,899,000} 1,070,000; 11.738.000} 352.000) -—..._L 
Internationa) Rank..._____ 500,000} 180,790} 5,914,000} 151,000 11,000 62,000} 398,000} 303,000 3,000} 5,054,000} 433.000} ______ 
Mutual ce il oi eee 200,000} 562,700) 7,674,000} ______ 68.000! 152.000} 260,000} 804,000 35,000} 7.256,000) 253.000} _..__. 
Mechanics Bank, Brooklyn | 1,600,000 874.500) 23,838,000 103,000 265.000 ,000 939,000} 1,436,000} 1,182,000! 23.927,000 J aes 
North Side Bank, Brooklyn_ 200,000 215,900} 4,762,000 1,000 20.000 103.000 239,000 226,000 356.000 4,171,000 Se. . etccce 
Total ........-.--..-.-.| 4,100,000) 4,128,300) 68,580,000} 552,000} 719,000) 1,626,000] 2,783,000) 5,451,000] 3,160,000) 65,204,000) 1.402.000; ______ 
Trust Companies. 
© Not Members of the 
© Federal Reserve Bank. 
Gam vb Trust Co Brooklyn 500,000} 1,028,500} 7,916,000] 315,000 18,000 18,000} 102,000; 255,000) 348,000 5,111,000} 1,224,000} -—..... 
Mechanics’ Tr. Co., Bayonne; 200,000) 364,500) 8,376,000 13,000 8, 69,000} 125,000 RS a a 4,889,000) 3.298.000; —_.___. 
entineenansne 700,000; 1,393,000} 16,292,000} 328,000 36.000 87,000; 227.000) 435,000 348,000} 10,000.000) 4,522,000)  _._._. 
Grand aggregate ........ 7,350,000! 11,035,300 142,424,000} 1,027,000| 1 185,000} 2,132 000) 4,154,000) 11,397.000| 9,204,000 a114,.625,000/ 11,755,000) 1,191,000 
Comparieon previous week | ........| -..... 2 —4,548,000) —604.000| —92,000) +3. 000) +173. 000) —85,000} +817,000: +1,.228,000| —6,000!' —8,000 
Excess reserve.__.......... 1,047.059 decrease = SS! 
Grand aggregate Nov. 2...) 7,350,000 11.035.300 147,072,000} 1.631 000, 1.277.000 2,129. 000. 3.981.000 11,482,000 8,387.000 113,397.000 11,761,000) 1.149.000 
Grand aggregate Oct. 26._.| 7,350,000 11,035,300 147,623,000) 1,770. 000) 1,521,000) 2.124.000) 4,190,000 11,447,000 11,926.000: 117,757,000 11.585.000' 1,198,000 
Grand ageregate (ct. 19... 250 »¥1/11,035,200 145,809,000! 1.943.000/ 1.315.000) 2.230.000 4.248.000 11.182.000 9,377,000 121,135.000 11,.596.000' 1.201.000 
Grand ageregute Oct. 12 __' 7.250.000 10,695,900 145,603,000 2.050.000 1.431.000 2.037.000 4 640.000 11 438.099 7.444.099 122'912.990 111.974.9900 1.195.000 





« U.8. deposits deducted, $12,583,000. 





Nov. 16 1918.] 
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Bankers’ Gazette. 


Wall Street, Friday Night, Nov. 15 1918. 

The Money Market and Financial Situation.—In view 
of the changes, national and international, which have taken 
place during the past week, changes in which nine-tenths 
of the civilized world are involved, it 1s surprising how little 
the financial and industrial affairs of this country have been 
affected. In Wall Street the change referred to has caused 
hardly more than a ripple, so to speak—less, indeed, than 
often occurs on the sedden announcement of some relatively 
trivial matter. This fact is convincing evidence that all our 
national activities rest upon a solid foundation. Consider- 
ation of this subject leads logically to the question as to what 
would have happened in Wall Street during the years of the 
war if the old national banking laws had continued in 
vogue—if political party strife had been bitter, or the 
country divided in support of President Wilson’s policy. 

With the war ended everyone instinctively turns to the 
future and its inevitable period of readjustment and re- 
construction. Towards this practically every one is looking 
with hopefulness and even with optimism. The wisdom 
which has been so manifest in the recent past will doubtless 
continue to guide the nation in the immediate future. 

The importance of these matters has this week over- 
shadowed all else and little attention, except by those 
directly interested, has been paid to a rather sharp decline 
in the price of cotton, to endeavors to get the ban on bank 
loans on collat2ral modified, or to an easing up of restrictions 
on iron and steel orders for ordinary purposes. 

It is also of interest to note, under the circumstances, that 
the only change in money market conditions is a tendency 
to more liberal offerings of funds for stated periods. 


_ Foreign Exchange.—Sterling exchange has remained 
firm but without other noteworthy feature. The Continental 
exchanges ruled irregular. Francs, after a period of strength, 
reacted, while the neutral exchanges recovered from low 
records established during the earlier days of the week. 

To-day’s (Friday’s) actual rates for sterling exc e were 4734%@ 
4 73% for sixty days, 4 75 ig 76 for cheques and 4 76 9-16 for cables. 
Commercial on banks, sight 4 75% @4 75%, sixty days 4 72 472%, 
ninety days 4 71@4 71% and documents for payment (sixty days) 4 71% 
‘ 2. Cotton for payment 4 75% @4 75% and grain for payment 4 75% @ 


To-day’s (Friday's) actual rates for Paris bankers’ francs were 5 49% @ 
550% for long and 5 45%@545% for short. Amsterdam bankers’ 
guilders were 41 5-16@40 13-16 for long and 41 11-16@41 3-16 for short. 
Exch: e at Paris on London, 25.97% francs; week’s range, 25.9714 
francs high and also 25.97% francs low. 
The range for foreign exchange for the week follows: 





Sterling, Actual— Sixty Days. . Ch % Cables. 
High for the weex___4 73% 4 76 476% 
Low for the week__.4 73% 4 7580 4 76 9-16 

Paris Bankers’ Francs— 

High for the week. __5 434 5 38 5 37 
Low for the week___5 50 5 45 544% 

Amsterdam Bankers’ Gui s— 

High for the week... 41 5-16 41 42 
Low for the week... 40 13-16 41 41% 


Domestic Exchange.—Chicago, par. 
per $1,000 discount. San Francisco, par. 
premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board are limited to $2,000 New York 4 %s, reg., at 106. 

The market for railway and industrial bonds has not 
repeated or continued last week’s unusual record of strength 
and activity. On the contrary, of a list of 20 relatively 
prominent, well-known issues 14 have declined and 3 are 
unchanged. Moreover, the decline in several cases amounts 
to 3 to 5 points. Among the latter are Ches. & Ohio, Rock 
Island, Chic. & Grt. West., and So. Pac. issues. On the 
other hand, Balt. & Ohio gold 4s and Erie D. 4s have ad- 
vanced a point or more, while aside from those mentioned 
declines are generally fractional. The active list includes 
Am. Tel. & Tel., Atchison, B. R. T., Burlington, St. Paul, 
Lehigh, Mo. Pac., N. Y. Cent., Rubber and Steel bonds. 

United States Bonds.—Sales of Government bonds at 
the Board include only Liberty Loan issues in large volume 
at the following prices: L. L. 3s, at 99.86 to 100; L. L. Ist 
4s, at 96.20 to 97.10; L. L. 2d 4s, at 96 to 96.30; L. L. Ist 
44s, at 98.66 to 98.90; L. L. 2d 4%s, at 97.70 to 98.14; 
L. L. 3d 4s, at 97.70 to 98.40; and L. L. 4th 4%s, at 98 
to 98.10. For to-day’s prices of all the different issues and 
for the week’s range see third page following. 

Railroad and Miscellaneous Stocks.—On a steadily 
decreasing volume of business the stock market has been 
generally weak. After the impromptu peace-holiday on 
Monday the market opened on Tuesday with prices an 
average of about a point above Saturdavy’s closing figures, 
but this advance was not sustained. The reaction which 
soon set in carried almost the entire list to about the level 
which prevailed at the end of last week and subsequently 
there has been a good deal of irregularity but a general 
downward tendency. This movement has not been exces- 
sive in view of recent happenings, as noted above, 

A result of the week’s opesetens is seen in a decline of 24 
out of a list of 28 notably active stocks. The 4 which 
advanced are Am. Sum. Tob. up 7% points, Beth. Steel 
up 4, Corn Prod. up 24%, and Cruc. Steel, which is nearly 
2 points higher. As is seen above, no active railway share 
has advanced. On the other hand Can. Pac. has dropped 
54, St. Paul 4%, Grt. No. 4%, New Haven 3, No. Pac. 434, 
Union Pac. 4, and other issues from 3 to 4 points. 

For daily volume of business see page 1912. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


Boston, par. St.Louis, 25@15c. 
Montreal, $17.8125 per $1,0°.) 







































STOCKS. Sales Range for Week. Range since Jan. 1. 
Week endirag Nov. 15. for 
Week.| Lowest. Highest. Lowest. | Highest. 
Z 
Par.|Shares| $ per share. | $ per share. |$ per share \$ per share. 
Adams Express... .. 100; 400) 68 Novi13| 68 Novi4/ 48 Sept) 80 Jan 
Am Malt Ist prefctisdep| 200) 44 Nov 15 44% Nov li} 41 Sept] 44% Nov 
Am Smelters Securities) 
pref series A__._...-_- 200} 953% Nov 14! 96 Nov15! 89 May! 96 Nov 
Am Sumat Tobac pf.100| 200) 88 Novi2) 90 Nov 14) 81 Janjl03. June 
Am Teleg & Cable__.100 15, 57 Novi4 57 Nov 14jj 51 Jan} 60 Feb 
Assets Realization...10, 1,100} 144 Nov 14) 2'4 Novl15) 1 Mar, 2% Nov 
Associated Oil_..... 100; 800) 68% Nov 15) 69% Nov 12) 54 Apri 71 
Atlanta Birm & Ati_.100, 200) 8% Nov13| 8% Nov 9) 8 July; 10% June 
Batopilas Mining. --.2016,500| 1% Nov 9 234 Nov14] 1 Jan| 2% Nov 
Bethiehem Steel pref 100! 100| 91 Novi2;} 91 Novi12) 89% Oct} 94 Sept 
Bklyn Union Gas__.100| 100) 924% Nov 15) 92% Nov 15) 78 Aug) 93 Oct 
Butterick .......... 100) 900| 15% Nov 9 18 - Nov15| 7% May| 18 Nov 
Calumet & Arizona._.10| 200) 68% Nov 13, 70% Nov 12] 634% Jan} 71 May 
Case (J I) pref__..-- 100, 500) 89% Nov13| 90 Nov 12! 73 Jan| 90 Nov 
Central Foundry pref100| 200| 33 Nov 9) 34 Nov 9} 33 Nov] 53 Apr 
Cent & So Am Teleg.100} 110104 Nov 15/104 Nov 15/102 Octll10 Mar 
Chicago & Alton....100' 200) 10% Nov15| 11 Novi2} 7 Apri ll Nov 
Pregered ..5..... 100; 100 18 Novi2} 18 Novi12} 18  Novi18 Noy 
CStPMé& Omaha -100) 300! 764% Nov 12} 78 Novi3) 69 Sept] 78 
Cluett, Peabody &Co100' 200! 65 Novi4 65 Nov 14) 45 Jan| 65 Nov 
Computing-Tab-Rec 100; 400) 36 Nov 9 36% Nov 13] 30 Jan| 39 = July 
Cons Interstate Call__10 100) 8% Novi12| 8% Novi2/ 7% Sept} 13 June 
Crex Carpet........ i00 200) 50 Nov 51% Nov 12), 40 Apr} 514% Nov 
DuluthSS & Atl__._.100| 400| 3% Nov13) 4 Novil4) 2% Feb) 4% Oct 
Preferred _..._..- 1 700 8  Novi12| 8% Novi13| 4% May| 8% Nov 
Elk Horn Coal... ...- 50 1,800! 29 Nov 30% Nov 12)| 22 Jan| 30% Nov 
Federal Mg & Smitg-100 200, 12 Nov 13) 134% Nov 14] 9% Apri 15 Oct 
PrOGees . 55... 100; 1,300, 41 Nov 9} 43 Nov 14) 27 Jan) 44% Oct 
Fisher Body Corp no par 400| 39 Novi14) 40 Nov 13) 26 Jan} 43 June 
Preferred _....... 100, 200) 91% Nov 15) 924% Nov 15 70% Jan) 92% Nov 
Gen Chemical pref._100. 400101 Novi2101 Nov 12) 99% Junel03% Jan 
General Cigar Inc-_.100) 500|' 44 Novi5, 45 Nov 12) 34 Jan} 58 une 
Gulf Mob & Nor ctfs100, 2 9 Novi4; 9} Novl14| 8 Mari 10 May 
Preferred ........ 100, 300 34% Nov 9) 35 Nov 9) 27 Mar) 35 #£=‘®Nov 
Hartman Corpn__..100) 500) 50% Nov 12) 52 Nov 14/ 37 Mar} 52 Nov 
Homestake Mining. . 100) 100| 95 Novi3\ 95 Novi13/ 68 June 95 Nov 
Int Harv(new) pref_.100) 200)114 Nov13)114 Nov 13/107 Octil14 Nov 
Iowa Central.___._. 100} 500 434 Nov 14, 4% Novl4) 23% Jani 5% Nov 
Jewel Tea Ine_____. 100) 1,100| 35 Nov 12) 40% Nov 14! 28 Oct 40% Nov 
Preferrei ........ 200} 94 Nov 14 94% Nov 15) 88 Apr! 974% Jan 
Kelsey Wheel Inc...100) 200) 33 Nov 9 33 Nov 9% 24% July| 35 Oct 
Keokuk & Des M_..100| 700| 3 Novi13} 3% Novi13) 3 Oct! 4% Jan 
Kings Co Elec L&P_100| 225/104 Nov 12/104 Nov 14] 87 Augil04 Nov 
Kress Co (S 8) pref__100) 25103 Nov 13103 Nov 13/104% Novil04% Nov 
Laclede Gas.____._. 100, 200 87 Nov 15,87 Novi5| 82 July) 90 Mar 
Liggett & Myers___.100, 100/188 Nov 12/188 Nov 12/164% Augil195% Feb 
Preferred ........ 100| 100110 Novi3/110 Nov 13) 98 Janjiil0 Nov 
Lorillard (P)._.._.- 100| 500156 Nov 13160 Nov 12/144% Augi2n0 Mar 
Manhattan(Elev)Ry 100) 2.716) 98% Nov 13)103% Nov 12) 94 Marj103% Nov 
Manhattan Shirt ____100) 78 Novi2) 65 June) 78 Nov 
Marlin-Rock v t ¢ no par 75 Nov 13] 75 87 
May Dept Stores___100 63 Nov 9 47 Jan| 63 Nov 
M St P & SS Marie_100 97% Nov 12} 80 J 97% Nov 
Preferred ........ 100 113. Nov 14} 105 Aprji13. Nov 
Nashv Chatt & St L.100 119% Nov 12/117 Oct}119% May 
National Acme___._. 50 30% Nov 12) 26% Jan| 33. May 
National Biscuit_...100| 700|106% Nov 13)108% Nov 12) 90 Augil09% Nov 
Preferred _....... 100| 200:110% Nov 12\110% Nov 12/106% Septiil4 Mar 
Nat Rys Mex 2d pref 100 9% Nov 13) 4% May] 10% Nov 
N O Tex & Mex vt c 100 35 Nov 9] 17 Apr 35 Nov 
N Y Ch & St Louis__100 27% Nov 15) 13% Oct| 27% Nov 
lst preferred.___. 100 65 Novi5} 55 Julyj 65 Nov 
2d preferrei_._... 100) 48 Nov 15} 40 48 Nov 
Norfolk Southern-__100) 16 Novi2} 14 Nov} 21 Feb 
Nova Scotia S & C_.100 62% Nov 12) 56% July} 70 Aug 
Ohio Fuel Supply ....25 44 Nov 12] 40 Oct] 46% June 
Owens Bottle-Mach._25 62 Nov 114i 55 Novi 70% Aug 
Pacific Tel & Tel___.100 224% Nov 12) 18% Fehj 27 Oct 
Peoria & Eastern. ...100 6% Novi2) 4% Ap 6% Nov 
Pitts Steel pref... -_- 100 94 Nov 12 Apri 98 Jan 
Pond Creek Coal. _._- 16 Nov 14] 16 Nov} 20 June 
L-S Fran pref A_.100 33% Nov 12} 21 Apr] 33% Nov 
Savage Arms Corp..1 61 Nov 9 53 Jan| 804% May 
So Porto Rico Sugar-.1 135 Nov 12/135 Nov 12/120 Bepti162 Jan 
Preferred ........ 100}110 Novi2)110 Nov 12/102 Janjil0 = Nov 
Standard Milling.-_.1 117% Nov 9] 84 Janjl18% Oct 
Preferred _._._... 86% Novi15] 80 June 89 Jan 
Stutz Motor Car_no p1r 48% Nov 15] 37 Oct! 4834 Nov 
Tex Pac Land Tr...1 180 Nov 14180 Nov 14/130% Junel50 June 
Third Avenue Ry...10 20% Nov 15% Sept) 21% Jan 
Tol St L & W tr rects._- 6% Novi12} 4 Junei 7% Aug 
Preferred tr rects_._- Nov 12} 14 Novi2] 8% Mari 16 Aug 
Underwood _....... 1 Nov 14)111% Nov 15]100 Aprilll% Nov 
United Drug... _..- 1 76% Nov 15] 69 June 76% Nov 
lst preferred...... 50% Nov 13) 50% Nov 13} 46 Jan| 50% Nov 
24 preferred__.... 1 Nov 15)z82 Nov 1577 Juneir82 Nov 
U S Expreas._...... 1 16 Nov 12) 16% Nov 12] 14% Apr) 164% May 
U S Realty & Impt_.1 23 Novil4i 8 Mar! 26 Oct 
Wells, Fargo Express 100; 560| 75 Nov 14; 77% Nov 12] 63% Sept) 83% Jan 





Outside Market.—The “‘curb’’ market this week was de- 
void of any special features. Prices held about steady but 
trading was quiet. Standard Oil shares at times recorded 
substantial advances but reactions wiped out a good part of 
the gains. Standard Oil of N. J. rose from 610 to 635, a 
new high record, but dropped back to 610, recovering finally 
to 620. Standard Oi! of N. Y. from 293 reached 302, a new 
high level, and ends the week at 300. Standard Oil (Calif.) 
sold at its highest, 249, a gain of 4 points, but fell back again 
to 245. Ohio Oil advanced 11 points to 336, lost all the gain 
in a drop to 325 and sold finally at 326. Vacuum Oil im- 
proved from 389 to 396, sank to 386 and to-day was traded 
in at 390. In the other oil shares, Midwest Refining after 
early loss of about 5 points to 133 recovered to 137% and 
closed to-day at 136. Merritt Oil after a gain of about a 
fous to 25 declined to 23%% and ends the week at 23%. 

idwest Oil improved from 1.05 to 1.09 and sold finally at 
1.08. United Motors eased off about half a point to 3334 
but recovered to 34%. Keystone Tire & Rubber com. ad- 
vanced almost 214 points to 191% and tinished to-day at 19. 
Submarine Boat was conspicuous for a rise of about 3 points 
to 14, the close to-day being at 134%. U.S. Steamship after 
weakening from 5 to 434 moved up to 54%. Brit.-Amer. 
Tobac. ord. bearer stock declined from 23%% to 22. Burns 
Bros. Ice com. lost 6 points to 45, recovering finally to 47. 
Lima Locomotive com. sold up from 43 to 47 and down to 45. 
Wright-Martin Airc. com. after an advance from 4\% to 4% 
jumped to-day to 5% and finished at 544. Bonds were 
fractionally higher. Heavy transactions were recorded in 
Interborough R. T. 7s down from 99 to 98 4 and up to 99%, 
the final figure to-day being 98%. 

A complete record of “‘curb’’ market transactions for the 
week will be found on page 1912. 
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Fer record of sales during the week of stocks usually inactive, see second page preceding. 




























































































PER SH 
SIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Salesfor STOCKS since Jan. 1. 
the NEW YORK STOCK On basta of 100-share ‘ 
Saturday Monday Tuesday Wednesday Friday Week EXCHANGE 
Nos. 9 Noo. 11 Nov. 12 Noo. 13 Noo. 14 Noe. 15 | Shares Lowest. j Highest. 
per share | $ per share | $ per share | $ per share share | $ per share Industrial&Misc.(Con.) Par | $ per share. | $ per share 
*151 155 P »| 148 151 148% 152 149 150 14912 1495s; 1,300 UGE. caccdesecnbucw 108 Feb 5! 1611gO0ct 26 
11% 112 : 11 1lilg! 10%, 1012) 105, 105, 81g 101g} 7,500) Butte Copper & Zinc v t c..5 87g Apr 25; 12% July10 
24% ; 23 241g) 22 2234; 22ig 225g 221g 225s| 2,500) Butte & Superior Mining..10 Jan 2| 331g Mayl4 
47% 48% : 48 49 474 475g 471g 4812) *47144 48 5,200) California Packing....No 36igJan 3) 49 Novi2 
24g 2473 t 22 231g) 213%, 21%} 22 22i9| 22 221g) 4,000) Califormal Petroleum... _. 12 Jan z 24%, Nov 9 
65 65 ; 65 66%| 64 65 65 | *63 65 be oe * nm eeiee 100| 36 Jan 68 Oct 18 
6lig 62 . 60%, 62% GOlg 613s! 60% 611 61%, 6153) 6,300) Central Leather.........- 100; 6012 Nov ? Feb 
*107 108 ' 108 108 (|*106 110 |*106 108 |*106 108 100 i ane became 100 | 1021g Marl4| 108 Novi2 
37% H 38 39. | 3712 377%; 3712 38 38 4=638 3,800) Cerro de Pasco Cop...No par| 29% Mar 6) 39 Novi2 
101 104l2 . 10412 108% 102 10412) 101% 103 102 104 4,900 Motor = aoa Jan 2) 108% Novl2 
231g 23i2 ‘ 2214 2353, 2ilg 224; 215g 221g) 2lig 22 15,800 CE cit ctnndons 25 141gApr 4 Oct 
435g 4412 H 423, 447s) 41 423g; 40%, 4114) 4053 40%) 9,825) Chino Copper ........-.- 5 363g Junel0} 4714 May16 
4034 : 39 40 3912 40 391g 3912) 39 3912) 1.700 & tron_...100; 34%Jan 29) 5412 May24 
4044 4014 ' 39% 41%' 38l2 4014) 39 3914) 3914 3912| 5,450) Columbia Gas &Elec____- Mar25) 41% Oct 17 
103% 1 ' 103 105%; 102 10212) 102 102%) 102 102 4,400} Consolidated Gas (N Y)_.100 | 82% July15| 105%g Nov12 
73g 7Ale : 731g 731g *70 7312) 73le 74 *72 8 7Ale 900} Continental p SOs cial 6512 Oct 95 Feb 19) 
47% 47% ; 46% 481g 467% 485s) 48! 4912} 475 491s| 61,100] Corn Products Refining__100| 29%Jan 15) 49% Nov 4 
*10112 103 ' 10112 10112 *101 102 |*10112 102 10114 10173 1,200) Do pref............- 200igJan 7| 1 Oct 3 
5553 5614 H 5Ale gore 56 5514 56%) 5514 5612) 15,200) Crucible Steel of America_100| 52 Jan 12) 74% May16 
*88i2g 89 : *83812 *88lg 89 | 89 89 | 90 90% 500i} Do pref............. 86 Jan 31; 91%June 4 
330-3353 ‘ 325g 34 321g 321l2| 32%, 33 321%, 327%} 14,900) Cuba Cane Sugar....No Par 271g Apr 10; 34 Novi2 
81 8112 : 81 815g *80 8ilg| 81 81 80% 81 3,200 eee 1 78g M 5| 83 Feb 18 
481g 4914 8 47 4853, 4712 4934; 483g 4913) 4753 485s! 15,800 Corp.100| 233 Jan 2) 64% May24 
141g 1414 141g 14% 14 143g; 13% 1414) 131g 13%; 9,500) Dome Mines, Ltd_....._.. 6 Junel9} 15 Nov 1 
301g 30% 305g 32 30%; 30% 301g 3012) 11,200) Gaston W & W Inc..No par| 25% Oct 11} 39 Feb 13 
157 «157 15353 157 15212 154 15312 15344; 155 155 3,200} General Electric......... 127% Jan 7) 1581!2O0ct 18 
132 134 12953 135 127 131 125 130%4| 125% 12812) 10,900) General Motors Corp....- 100 | 106%, Jan 164 Aug21 
85lg 8512) 851g 86 86 861g; 85% 86 S5ig 1,700 Sad a 755g Oct 10} 88 Feb 
58ig 5912 5734 59le 57 57 7 58 4,100) Goodrich Co (B F)-....--. 100} 38 Jan 2) 59% Oct 18 
*10314 106 1031g 103%, 103g 10312g,*10012 108 | *100!2 108 300 ON EB SEES ee a 96 Jan 10 10344 Novl12. 
"82 83 82 821g 63 dhas chee. an oe 500; Granby Cons MS & P._...100| 74 Jan 25 Oct 23, 
5512 5712 54 567, 53 54 52% 531g! 51% 521g) 4,725 Copper..100| 3812Jan 17 Ha Nov 6 
*64%, 68 65 65 65 65 | *63 67 65!g 6612 500; Gulf States Steel tr ctfs_. 30] 11112 Apr 25! 
47 47l2 47 471g° 4753 4753) *45 47\2| 461g 47ig 800; Haskeli & Barker Car_.No par 34 Jan 6) 494 July30 
5514 5633 4 5414 561g 52i2 5433) 5214 5312) 51% 531g! 28,100) Inspiration Cons Copper..20| 425sJan 15) 58!2Oct 18 
*13lg 15l¢ 4 *15 15lg *14 15'2| *14 151g; *14 BEE Winctice = ae Corp....100 10 Jan 8} 19 June20| 
*56 48660 ’ *56l2 58 *56lg 5812) *56l2 58 *56lg 58 | ..--.. oo i A eee 38 Jan 5} 65 Junels' 
118lg 118% : 117 —«:121 114% 116 | 112 1161g) 11453 117 5,800) Intern Sieveser (new)...100} 104 Oct 14) 121 Novi2! 
2914 2953 ° 2912 3012) 29!2 301g) 30 301g, 277%, 26,700; Int Mercantile Marine_- 21 Jan 15} 33 Oct 16 
11812 121 : 11914 122 119% 12112) 1205 12312) 112 121% 209, TO? Bicia ttn 833g Jan 2| 125ig Nov 6. 
35 H 341g 35 331g 343g! 2323g 33%g| 321g 325g| 15,125) International Nickel ines 27 Jan 15} 35 Nov 
344 35 : 34 «34 331g 33%) 32% 331g} 33 33% ,500| International Paper.....- 241g Jan 15) 45'2 May15, 
*62 64 ‘ *62 63 *62 64 627g 627g| *6212 63 1,300 Do stamped pref..... 100 58 Jan 65\2Jan 3 
*56 58 ' 55% 57%' 56 56 55%, 56 561g 5612) 1,300) Keliy-Springfield ....25| 41 Apr 2} 58 Nov 6 
401g 41ig ; 393g 4114 381g 3914; 38lg 393g) 38ig 3914; 42,625) Kennecott Copper....No par 29 Mar25| 4114 Nov12: 
*72 73 Zz 701g 72 70 7053' 71 72 72 72 5,300) Lackawanna Steel....... 70 Novl3| 915s Mayl6 
*20 2012 fo) 20%, 21 20 21 20% 21% 2114 21!4) 3,000) Lee Rubber & Tire...No par 12 Apr 2 33% Jely00) 
*38lg 42 = 38%, 407%' 39 3912) *381g 3912} 39 39 700 ae Biscuit tr ctfs_100 17igJan 8 Oct 1 
*91 96 & *91 96 Ollg Oily) *91 96 *92 496 100 Oe Wi dade an ck 100; 6&3 Febl Sit, Nov13 
*73 77 < *74 77 761g 761g; *72 77 77 77 200 a. Companies... 100 71% Junel8| 7812 Feb 28 
641g 6412 2 *64 65 « 65 64 64 *64 65 200 | GES 100} 57 Jan 4| 65 May28 
4ll2 4012 4212) 3912 40%) 373% 4012) 38 391g) 7,000) Maxwell Motor, Inc__... 100 | 23!¢Jan 15) 42'!2 Novl2 
691g 695, = 6912 69% 68%4| 667% 68ig 67 2,800! Do Ist pref.........- 100 51 Apr 24) 697; Nov 8 
Blig 32% a 28%g 3214: 28 287g| 281g 27% 28 ,600 Do 24 pref.......... 100 19 May27| 32%3 Nov 9 
169 174 _ 16312 175 | 165 171%) 16712 175 16614 17253,118,500| Mexican petroleum... - 100 79 Jan 6) 194 Oct 19 
10414 10414 Q 104%, 104%) _... _..-.| 10412 10412,*10312 __- 400 I asin witlio-hetieeianal 100; 87 Jan 15) 104% Nov12 
28 Oo 28 28i2) 27 27%! 27 2713} 27 2714| 8,350) Miami Copper........--..- 26% June 7| 33's Jan 31 
43% 4414 421g 44%, 4214 431g) 43 4334) 42% 44 | 23,200) Midvale Steel & Ordnance.50| 4212 Novl2| 61 Mayi6 
79 79% ia} 80 «81 | 7814 Sligi 77ig 7B | ..-. -.-- J — a —s ha siben ied aes 64 June25| 8112 Nov13 
*101% ____ O PAGO (RRL aa we PSS i Cea 00| 95 Mari9/ 101% July26) 
15 1512 < 1512 1614 15%, 155g) 14 15 141g 1412} 5,000) Nat re Oouaule & Cable No par 1Z3'gApr 8) 21%July 5 
4334) » Ak 445, 44 44 *44 45 441g 4412) 1,500) Nat Enam’g & Stamp’g_--.100 37i4Jan 7| 541s May20 
*82 «92 *86 92 | *82 92 | *82 92 | *82 92 | ......| Do pref...........-- 100 | 91!2Oct 25) 9912 Feb 20 
62 62 and 61 62 60% 61 60% 62 61 62 1,450! National Lead_......... 100 43\4,Jan 7| 64% Oct 19 
*104 106 | *104 106 *1041g 108 (|*104 108 (|*104 108 | _____- 7 gr SR a 100 9944 Mar 2) 10512 May18 
20% 21 Q 20% 21 | 20 2012' 19% 20 19%, 197%; 6,500) Nevada Consol Copper.-.__5 17% Mar25| 21% Mayl16 
106 107 Q 106 10612 102 104 (|*103 107 103 103 2,100) New York Air Brake_... 50| 99%, Nov 4) 139 May22 
*58 69 n $54 54 | *56 «8665 | *56 665 | *56 065 45) North American Co--_--- 1 3742 Augl6) 5212 Nov 7 
461g 4714 ro) 461g 477g 455%, 4612! 45%, 4633) 744 4412! 25,700; Ohio Cities Gas (The).... 25 3514 Mar25 Oct 18 
*7l4 Tig a Zig Tig 733 = 71g 7ig 8 75g 77%| 5,100) Ontario Silver Mining----.100 444 Jan 22) 13 Junel7 
*33 35 | O 33 33 | 331g 33lg i ee TRE ee 600; Pacific Mall 8S_........--- 2312 Jan 21; 35'4 Nov 7 
6914 697%, 67 70'g 661g 67l2 14 67 11,600 — han & Trans.....-. 50 6314 Oct 30) 72% Oct 28 
*120 123 | a 117 123 ; 117 117% 11744 119 (|*115 119 oe: ae) eee 86 Jan 8| 12412Oct 28 
59% 59 607s 58 58 5812¢| 58 58 2,800 People’s re L & C (Chic). .100 395gJan 2) 61 Nov 6 
3414 34l2 o 3412 35 337 34 33% 34 | *3314 34 2,600) Philadelphia Co ee) 00 21 Apr 12) 3514 Oct 29 
49% 51 Z 4 51%) 47 483,) 451g 477% 451g 4733' 39,300| Pierce-Arrow M Car...Nopar| 34 Jan 16) 51% Novi2 
10212 1027, < 10212 10212 i 00 100 89% Jan 1027g Nov 9 
18 184 feo] 17% «1812 191g Oct 16 
481g 49 oO 4714 494 58% Feb 28 
*32 8312 *82 83 84 Feb 19 
68 63% al 67% 69% 73 Augi3 
*95 100 a 9912 Diz 100. Aug 5& 
~~ Pere. yy 10912 Mar 5 
*127 12912 i 130 132% 13214 Nov12|| 10614 Dec 1671, Jan 
6814 re) 66 69 71% Sept28|/| 3614 Nov; 68 June 
le ° . weae om 3 pret 10212 Aug 29|| 881g Dec! 101 Jan 
25 25ig Pa 241g 25!2} 24 2414) 2312 237%| 2314 23%) 11,700 Ray Consolidated Copper.10| 22%sJan 15) 2614 Mayi6)| 191g Nov; 38214 Apr 
795g 801g Dn 7714 797%; 76 7712| 77 78 77\g 7853| 12,000 Republic Iron & Steel__..100 | 272°sJan 15| 96 Mayl6 60 Feb; 9412 June 
9912 993, ‘ 993, 99%) 993%, 9934) 9912 99%) 99% 993%) 1,000 Do pref ...-........ 100| 92%:Jan 2) 1021gSepti7/| 89 Dec) 1057s May 
116% 118 ‘ 115 117 | 111 4115 | 112 11634) 115 11612} 3,400 Royal Dutch Coctfs dep....| . 70's Mar23| 145 Oct 18|| 59 May) 7314 Nov 
121g 1253 : 14 154} 14% 18 131g 177%; 1153 151g] 13 300 Saxon Motor Car Corp...100 4% Aug22; 18 Novl3 4% Nov| 68 Jan 
*163 168% - 165 167%|*161 166 |*160 165 |*160 165 500 Sears, Roebuck & Co_...100| 133% June 8| 169 Oct 14/| 1231g Dec| 238% Jan 
161g 165, ' 163g 17 161g 167%; 16 1612) 16 161g} 4,200 Shattuck Aris Copper._._- 10| 1453Oct 9) 18% Feb 19|} 15 Dec) 29% Mar 
37 3712 H 3612 3834) 357g 367,| 35% 363g) 355g 3614) 1¥,800 Sinclair Ol! & Ref’g._._.No par 254 April; 39 Feb 6 25% Dec) 69% Mar 
52 «552 ; *50 52 49 50!2! 48 481s) 48 4° 1,400 Sloss-Sheffield Steel & Ironl00| 39 Jan 24) 7114 May24|| 3312 Nov| 74% Mar 
70% 724 ' 68%g 727%| 673, 6933! 65 687! 6412 6653) 88,800 a Corp (The) .- 198 33% Apr 24) 72% Nov 8|| 335 Nov| 11012 Jan 
10@ 100 ' ---- .---| *94 100 | *94 100 | *94 100 oe: ie eee 80!2g July 3) 100 Nov 9|| 85 Nov) 108%, Jan 
37 37 ; 5 36 361g 3612) 36 36 *35 38 700) a. Steel Corp’ << 34144 Mar25| 4553 May 3 30% Nov; 61% June 
*95 100 . PEE e Be *95 98 » aaa a i: FF sone 100 95 Feb 16 100 Sept27 96 Dec} 10212 July 
17 174 ' 1 177s} 16 1614; 155g 157s) 16 1614} 3,400) Tenn Copp & PC tr ctfs_No par 12% Jan 2| 21 July 6 11 Nov] 19!¢ June 
192% 1941s ; 191 196 | 190 192 | 187 192 | 18512 189 | 10,400 Texas Company (The)_...100| 1236!2Jan 7} 203 Oct 18/) 114% Dec) 243 Jan 
782 7914 : 7612 79 77 73 77 73%3| 76% 77%4| 25,600 Tobacco Products Corp..100 481g Mar25| 7914 Nov 9 4212 Dec Aug 
9 101 ' *98le 101 *83 101 | *93 101 *95 100 Oe: ky ie. 100 | 28714 Mari9} 101 Nov 9)| 286 Dec} 105 Mar 
*721l2 75 : 75 75 *7212 75 *7212 75 *731e 75 100 Union Bag & Paper Corp.100 65 Jan 24| 80 Mayli3 59%g Dec} 112 Jan 
37% 38% : 38 40 38 3912) 39 39%3| 39 2912} 8,800, United Alloy Steel_...No par 3673 Oct 30) 441g Mayl10 3412 Dec| 49% June 
10312 104 ' 10212 104 | 102 10212) 102% 104 | 102%, 10314] 9,800 United Cigar Stores....100| 83% Mar23| 105°gOct 22/| 811g Nov) 127% Aug 
*105 120 ' *105 115 |*105 115 |*105 120 |*105 120 | ____-- ie “gar one ee 100} 101% Jan 5) 110 Julyl8i} 9814 Dec] 120% Mar 
*144 148 : 1431g 144 | 144 144 | 14412 146 | 145 145 1,026; United Frult.........._. 100 | 116% Jan 16) 148 Oct 19||2105 Dec] 154% Jan 
15 154 : 156 168 | *14 15 /|%*14 15 14%, 14% 740 ud geet niches wahoo ll'g Apr 6| 19 May 7|| 10 Nov! 2412June 
*42 49 4612 ; 4512 45!2' *42 45121 *42 4612) 46 46 $001. His Wee Se 41 Mar26) 47%Feb 1/| 42 Dec] 63 Jan 
98lg 100 : 97%, 99 | 973, 9953; 99%, 10024) 9814 99%) 10,100| U 3 industrial Acai -100 97 Nov 4) 137 May24|| 981g Nov! 171%, June 
*94 «896 : *94 486996 04%, 94%) .... -...| 993 95 100) Miielsindieocs. 94 Oct 11; 99 Mar21}; 83 Nov; 106 June 
7 73% ' 71!2 75%3| 71 72igi| Tile 72%) 711g 72t2 15,500) United States Rubber. --..1 100 61 Jan 15| 75%s Nov12);} 45 Dec) 67 Aug 
*106 10612 : 107 108 1067, 108 * 10612 107 | 106 106 1,100; Do Ist erred___.. 295 Jan 15| 108 Novi2|} 91 Dee] 114% Jan 
50 50% : 49 50% 4812 4812 49 49 49 49 1,400| U8 ae Ret & M___.- 60| 3212Apr 12} 50% Oct 19|/| 40 Dec] 67% Jan 
*46 «= 48 ' *46 | 4673 4673| *46 47 | *46 47 100) aS Rs RRS 42%, Apr 12) 46% Novi3|| 43% Nov) 62%, Jan 
102% 1031 ' 9914 102% 9773 99%; 98l2 1001s) 98%, 10114|636,175' United States Steel Corp.100| 8612 Mar25) 116!g Aug 28|; 79!2 Dec] 13653 May 
112t~ 1123, : 11214 11219! 112% 11234) 111%, 11214] 11012 11112} 4,750} Do pref...--.---...- 100 | 108 Mar25;) 112% Oct 23|} 102% Dec} 1214 Jan 
9012 914 ' 86% Q1ll2) 8514 87 | 85l¢ 86%) 8453 85%) 22, 220! Whell CMGUEE. c ccccccccdon 10| 76% Mar25| 93 Oct 19|| 70% Dec} 118% May 
15lg 16 ' 157s 164] 155g 157%; 15% 161g) *15 16 4,000 Utah Securities v t c_..... 00 1l Septl6; 16% Nov12 @'g Dec| 24% Jan 
58lg 5812 : 5712 59%! 5733 53 | 57 57 561g 57 2,600) Virginte-Carolina Chem..100| 33%Jan 2) 604 Nov 8| 26 Nov) 46 May 
111 All : *1091¢ _.--| *109 115 | 111 111 [*110 114 200) Sy sti aaa 98 Jan 16| 111 Nov 9|| 97 Dee} 112% Jan 
*67 68 ‘ 6312 6812) 66 67 6612 6612) *65 67 500; Virginis Iron C & C.....- 100 60 Jan 5 73's July27 46 Feb; 77 Mar 
938 9312 } 921g 9312) 9212 93 92%, 93 92% 9253} 3,100) Western Union Telegraph.100| 77':Aug 2| 95%Apr 15|| 276 Dec) 99% Jan 
451g 45le : 4412 45%) 4414 4412) 4412 4412} 441, 4412) 7,400; Westinghouse Elec & Mfg.50| 38'2Jan 17; 47!2Mayl6)| 33% Dec) 56 May 
*65 70 : *65 70 *65 70 *60 70 *62 i ees Do ,~ A Sse salamat 504 59 Jan 1l| 6412 Feb 20 5244 Dec} 70's Jan 
48 49 ' 48 50 47's 48 *47 49 47 47 2,200} White Motor...........- 36%Jan 2) 49 Nov 9 33% Nov; 652%: Jan 
27% 27% : 2753 30 27%g 2812) 271g 28 26% 271!2| 95,000 Willyo— Overland (The)... 25 151g Jan 15) 3C Novi2 16 Nov! 3812 Jao 
85tg 852 4 86 86 85ig 8612) 8612 87l2) 867g 87le) 2,000 Do pref (mew)......-. 75 Jan 3| 87!2 NovéM 69 Nov! 100 Mar 
681g 707, ‘ 68 70!2: 68 69 | 677% 6912) 681g 7212) 15,400) Wilson & Co, Inc, yte...100| 454 Jan 721g Nov15|| 42 Nov; 84% Mar 
*122 127 H 71244, 124%: *120 125 123 123 |*120 125 2 Woolworth (F W)_.....-- 100 | 110 Mar25/) 1281¢0Oct 21 09% Dec} 151 Jan 
*113 120 : *113 120 ;*113 120 |*113 120 |*113 120 | _..--- ie fi IE ee, Ob se 1060 | 111 Oct 2) 115 Sept 9}; 11 Dec} 126'g Jan 
*51 52 H *51 52 51 51 50ig 50's) 52 £55 1,400} Worthington P& Mvte.100| 34 Jan 4| 69 Aug = 23'g Feb| 37% June 
*39 06092 H *89 89121 *89 91 | *89 90 | *89 90 | ___-.-- De Gb becctecusne> 100| 85%sFeb 5) 91'2Apr 88 Nov) 97'4 June 
*66 68 : 6h 6h  *66 68 | 66 68 68 68 200' De oref B_..._...-.. 100! 59 Jan 18 70% atya8 50 May! 63 June 























*Bid and asked prices; ne sales on this day. § Less than 100 shares. { Ex-rights. @ Ex-div.andrights. > Par$l0pershare. m Par$l00pershare. 7 &x-dividend 
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| 
| Range 
| { BONDS a Priday we i 1 1 
Price =| Week's : S Seeee pong a a ge regia Boog aR By y | | — 
P Friday Range or Week Ea — a Lew #H 
N.Y STOCK EXCHANGE z Nos. 15. | Last Sale | "|| Jan. a (Con)— wo” gies 0. ri 72 «86 
“Week Ending Nov 15. No.\Low High || Chesapeake & Obio 1992'm 3| 8412 8512 86% Mar’l7 -._. -s- 
‘Bia Ask Low eee ‘| General gold rtmenreanes ~~ M S|) ---- --- > 82 4 © 85l2 75) 65lg 851g 
| 100.00 2540 97.20 102.50 pee preg A A oss Sale 8314 9053 290, 76 = 905 
U.S. ag peng 3 D_) 99.92 Bale 00. | hed oat secured 58..1946 A O 74. 77 | 84 Apr '17)|--~-||--.. ---6 
0 8 3s Liberty Loan_. Lib- | 2 9710 39 93.00 98.50 30-year ee ely tig! 9445 D oo case] GG Bo:'1G) ---fiace cone 
U 8 40 converted from 982-47 5D as Sale any 96.30, 665, 93.00 100.00 aoa, Ry 4 eee} y atin ca 96% Feb a -e--[~ewee cone 
erty Loan...-........ M N) 96. hese st g 58_._.- soe oe 84% Jar °13)----|) - 2. ---- 
U 8 4s 2d Liberty Loan 1927-42 98.60 98.90] 505 '93.80 99.00 Craig Valley Ist ¢ § 4a----1946/3 3) -55- ----| 98 Oct'lS)--.-/| 76 76 
O Libetty Loan 1932-47|3 | 98.74 ond ee ‘seal ull Ras gold 4a 7-21989|3 3 73. Bag 71 Oct ae 
Bales qovatel M M| 97.70 Sale 97.70 98.14 5036 93.19 98.14 SO Ee Bile “|hta%e Pee 18! <2z2tzzz 222 
. . aw ticity Lose een|M $| 07.86 Sale 98.09 98 10 6289. 98.00 98,10 Ware Seven V in ata. isstinn a “53% 62 "| 53° Oer'is “ag Se, Eke 
0 8 4s 3d Liberty -1938|A 0 98 Sale 98. Aug’ls _..-|| 97 99 RR ref g 38__.1949'4 © 43. Bale 42 44% 4 
iberty Loan ----, 95% Aug’ls H oe 7 Chie & Aiton 
U 8 2» conse! registered. 1930) 3) 98 7 | Soin aaeasi-2-2| oo” opts a te PT te) 90% July'18!-..-|| 97% 90% 
G3 B emacam ee) | ws aoe] Bs | aad a tee 4) BS Ba hs Maat —-a) oT Pa 
SB & resinered......-.- k1918|Q F| ~~. -- -| t °18\----/|105 107 i se i, 6 3| 87k 89le 86 871g 28) 80 
ott a 1 10712 10612 Oc 107 Illinois Div 34s. 949 J 8 18 ...-l] 98 
U 8 4s renisterod=n=-7=- => 1925/9 F| 106%, 107 "1005 Novis ----i08 197 Towa Div waking fd 83-1919 4 | 82° 90% 98% ocrid -;| 9 BON 
48 coupon ...-.....--- Fi 95 ~.--| “18|----|| 97'5 99, || Towa Div sinking fund be. 1919\4 
UB Pan Canal 16-36" yaereg'38|@ N| 98 72-.| 99 “Oet'18\---|| 86° 852 fat boats. See Great Worth 94'g 9612 95% 95% 1! 807% 95% 
8 Pan Canal 10-30-yr 2s reg "38|Q Ni 95 ----| 93 Oct '18) . . 83 89 Joint bonds. 4s...19271m N . 91 Mar'18....|| 91 91 
a4 Canal 3s g...- oer M| 85 ----' 89 a oa ---- 7 Nebraska Extension “""1927\he ow me “Batol 8712 “59 57 9a 89 
pi age = 100 wern|] --- - tered. ..---------1927, Sale 
gg te ey -1914-34\Q Fi) -.-- --- meral 4e............-.-1958 mM 3g 2912 30 291g 2912 1) 25 30 
U 8 Philippine Isiand 4s | Chica Elitc &impase19555 3 28 2912 29 Me. o tn 
lg 9953 — See ° oone 
Foreign Secur Se "1919/F A| 9912 Bale Os 97" 5207 Sere 97 Int conse) gold e_------ 1884 2. a Sea ~7 = 3 
ur 56...-. lg Sale é a } -2-- 1 7 
Anglo-French wad Ly A “gais 100“ Yo2 |195| $4 102 OOS Mig 4 Tr Co ctis of dep. |. | “762 “Fie 75 O73, 2/75 76 
Gendenun (Chg ot) br be idid/M | 101% Be 7i'2 72 2)) 53!2 72 Guar Tr Co etfs of dep... -- eG] &@ --.-| 6% Few "18 ---<I]_... ence 
Resdeaus (City of) 3 } be0f1911|5 Dt 712 AL 951g Sept'18|_.--|| 9012 10 ch money 1st coal 53..1942'F A ~ -eae| $2. Marl? ----||_--. “éo7 
Fe ee eeans By) Soe weet al 83 O2i, 9BIn Oce *18\2722|| Sore Daly Chic @ ind C Ry let Se, 721936'5 4 “64% “Gale 69 | 144) a8 
“Eta dae tee fl -..- © *\ 84° Apr ‘18\....|| 80° 84 siengo Great West 1st 4s._1960(x4 $| 101% -.--|101 * Oct “18 -.--|| 98 
Exter dt 5¢ of 1914 ser “"1949/F Al 80 82 | 99 | 281 934, 99 Chicago —Ref 68.1947 5 5 iG Eet OE ceed cus gone 
| eres lg 98 | 96% - 1 Chie Ind & Louisv | @ uae- “ay: POR apenas 
sminion of Canada g &a.--1921|4 O| 97l2 98 | 9614 99°| 124) sez 90° Il “Refunding gold fee Goa--hoa7(y 3] 65 22] sate Ape ru7 222 ie am 
a ee ee ind oui date dae —1988'3 3) agg Dana] BO Nee ag cooai2222 Too 
aie 1 1 DB —— °16) ...-]]_... ooo 
Prench Repub 148 secured ioan. e i'c'ta” os | O81 Novis ---.| £0 a7 Hl cute tan & Sou Gove ape) ee nena | 
I Govt—£ bene 4560. ISSS 53388 91 | 90 9212 691 77° 90 Chie LS & East ist ~ 8255 14) 705, 825 
“Becond serieg 41s 8.----.- 1925)J |. 89 Sale, 87 90 | 337 76 Chicago Milwaukee & St 19893 3; 80 Sale oats Si TE ie ae 
Raines wni03i|3 "J 3 74% ---- aan te ”152|| 94° 10212 1 ne e1989'Q 3 . © , ee $3 17! 76 8 
Bterling loan 4s > ia 771919/M N 1014 Sale ig 103 | 172 #4 103 panent 48......... 19888 D 7912 Sale 79 801g 272 64% 

‘ons (City of) 3-yr 68--.-- 1919|M N 101% Bale =" Oct’'18 ...-| 40 62 ae ene be kite ea © 91% gale 91% 94 , 27/74 94 
exteo- Ester loun be of 1800/9 3% 60 — Nov'l3 ----| 40 50 Gen ref conv Ber  6a.._a2014\¢ Al 66% 77% 66° Novis ---- | oni 871 
Mexico— Exter loan £ 5s of 1954/J D, 54 --.- 4 9914 497) 815, 9¥t2 Seah aah nestaue it cinaele J} gis 92 8712 Nov'l8 ----|| 771g .* 
Gold debt 4s of 1904_...- 1921/A O| 99 Bale 98!2 ; 68 S22 Gen’! gold Cc €1989'3 J | i 81 5 667%, 8 

yoile ‘ 1 Nov'l8 __-- General 4 448 Series C_._. 75'g 84 | 8 y 389 
Paris (City of) 5-year 6s- M $| 81 82% 8 ture 49.....1934|J 3) fe S712 86% 89 | 55) 71% 
ty 58 loan of 1912... 991 25-year deben oo 2 D 2 ° i 97 97 
Geo Gt Bats ireland MN] 9812 Bale 9812 9914! a ae 9812 Convertible 4s4a-__--.--1932 4 5] 96% 98a, Rk ee 92 «94 
b-year 54% % BON... - 0 TSS N| 98 Sale 97% 9812 bry 977% 105 Chie & Poy ge 6e...1926/3 9 J 100 | 94% Oct °18'....| O5lg 981s 
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Registered.._._.___. 19373 D)| 84l2¢ ----| 95!2 Mar'16)----|/_--. ---- St Louis Div Ist ref g 4s_.2001,A O| -.-. 30 | 40 Nov’'l6----|/_.__ ... nA 
Pacific ext guar 48 £...1940 J} 53) 81 -—--.| 85!2 Nov 15/----!/---. ---- 5% secured notes “ext” .°16|/-. -.| 30 40 |ee-- --.~-/----//_.... .-- @ 
E Minn Nor Div Ist g 4s__1948 A O| 8l!g -.-.| 80 Nov’l8/---- Dall & Waco Ist gu g 58..1940|M WN) _._. ~.-- “89ig Aer --e* Sey i 
Minn Union Ist g 68___.- 1922 J 3) 100!g _._. |100'4 May’18)----|'100'4 10014 Kan City & Pac Ist g 48_.1990|F A} .... 70 | 60 Oct'l8'.---|| 50 60 
Mont C tt. CS aes 19373 3} 10714 ---_ {108 108 10453 108 Mo K & E Ist gug 5s_...1942;|A O| 36% 58 53 Nov'l8|----|| 36 58 
i lati 9373 3| ---~ ----|13614 May’06)----|/---- ---- M K & Okla Ist guar 56_.1942;\M N| 7llg 87 | 62 ct'l8|--.--|| 66 62 
nn guar gold 5e__._. 1937'3 3 “96ig 98 95 Sept’ls|----|| 9253 95 M K &T of T Ist gug 58.1942/M S| 60 70 58 Nov’'l8'.-.--|| 49 68 
Will & S F ist gold 5a. 19383 D| 97 ~--~-|109% Aug 16)----|/.... ..-- Sher Sh & So Ist eu g 58..1942/) OO) _... 65 | 51 D ee'l6\----||.__. ..-- 
Green Bay & W deb ctfis “A”__..| Feb | ---- 79% DER “ilensalcaes cece Texas & Okla ist gu g 5s_.1943|M $| 3012 50 | 30 301s} 10; 3@ 40 
Debenture etfs “B”___._._..- Feb 81g 10 8 Oct °18|----|| 7 91g || Missouri Pacific (reorg Co)— 
Gulf & S81 ist ref & tg 5e_.b1952 5 3} 81% Sale 81% 83 75 83 lst & refunding 58 Ser A_.1965|F Aj 89% Sale 88 89%; 21' 79 89% 
Hocking Vai ist consg 4431999 J 3 86 | 86 86 4:74 86 lst & refunding 58 Ser Ba_1923/F A| 94% Sule) 94% 95 5) 89% 95 
Registered. __....._._... 1999.3 3] ---- ----| 73'2 June’l8}---~'| 7312 7312 Ist & refunding 5s Ser C_.1926|F A| 94 Sale| 94 94 9) 85%, 94 
Col& HV lst oxt g 4e...-1943/A ©} 74!g ----| 73! Oct’18)\----|| 7312 7312 Se aaa 1975|M S| 6514 Sale| 65 67 | 444! 551g 67% 
Col & Tol ist ext 49_____- 1955 F A’ 741g---.| 75 Feb '18'..-.'' 671g 75 Missour! Pac Ist cons g 6s..1920|M N 9915 100 | 99 Oct'l8|.---|| 98 991g 
Houston Belt & Term Ist 58.1937 J 3) 8l'2 901g Apr ‘17 --|) ante cn’ 40-year gold loan 48___.-- 1945|4 S| *60 ----| 58 Oct'l8/----|| 58 6&8 
Illinois Central ist gold 48_.1951 3 J| 891g ----| 88's Nov’l8 ----'| 87 95 3d 7s extended at 4%_...1938'M WN] .... ----| 82 Apr “17/----//_.._. 2. as 
| allie eects! 9513 ji 69 93 | 92 Sept’l7 ro-e| 2 = Bae Bony St L & 8 Ist 69 gu.1951/F A} .... ----|100 Feb °13/----||_... 2... 
fk“ elpeareanaineeetes =e; 19513 J 75% Oct'l8 -.--! 75% 7 Cent Br U P Ist g 48__._- 1948|/3 D 84%s| 971g Dec'l3)..--||_... cone 
tiie salto cab 9513 J 84 Nov'l5 am “< Pac R of Mo Ist ext g 48..1938/F A} 81 ----| 81 Oct'lS!----|| 7812 82 
Extended ist gold 3%s_..1951 A O 80 June’l7, aR 2d extended gold 56.._.193%/J 3) 85 ----|100% Apr'lS)-.---||___. .... 
eh ian aeah 1J51A O ° oadecue St LIr M & Sgencong 56.1931|A O} 961g --..| 96 9614 1| 901g 96% 
1st gold 3s sterling. .____- 1951 mM 8 80° Jui "00|---- Gen con stamp gu g 58..1931/A O} 81% 83 |102 July’l4)----'|.... 2. 
eygrtaeeaY 1951 ™ 8S pat ie de Unified & ref goid ia..-1929 3 3} 76% 77 | 82 83 13 | 72! 
Collatera) trust gold =.--3 AO 7913 Oct’ 18 ~e<- Registered.......... OO aie ae ae 6 OUT ccectlngns ese 
_ - * een 52:A O 95g Sep °12 Riv & G Div Ist g 48_. 1983 M Ni 76% Sale| 76% 77 13| 6612 %7 
Ist refunding 48__......- 1985 MN 861g 87 Verdi V I & W Ist g 5a_..1926|M S| *86 ....| 78 Sept'l5}----||_... ---. 
Purchased lines 3s__-_- 1952|\3 3 71 May’l8 Mob & Ohio new gold 63....1927|J ©) 10214 --.-|101!g Sept'!8|----|101 102Ig 
LB OS Teme outd 40... 1968/4 N 4 82 Ist ext gold 6s__.......- h1927\Q J} 10073 ---.| 95 Mvy'l8}---- 95 
Registered ........... 1953|M N 72 Feb ‘18 Genera! gold 48_........- 938|M $| 76 -.-.| 70!g Oct’18).---|| 66 YOte 
Cairo Bridge gold 48_..1950|\J D 89 Apr ’l7 agepeng Div Ist g 68.1947|F A| 90 -..-| 93 July’l7|----)|___. -..- 
Litchfield Div ist gold 38_1951|3 J 79 Wer ’14 St Louis Div 5s_.._....- 1927|/J DB) 84 87 | 90 Aug’l7|----||_... -.-- 
Loulsy Div & Term g3%81953/5 J 731g Nov’18 Ss L& fake en. 3 3) 76!2 85 | 78 Oct'l8)----|| 7 78 
S otidnhsodmiiaiel 1953\3 3 Augi2 Nashv Chatt & St L Ist 5¢..192%/A ©} 100 10012 100 100 8| 951g 101 
Middie Div reg 58__.___- 1921 F A 102 June'l6 Jasper Branch Ist g 68...1923/3 J} 9912 1031g 110%4 Mar’l7|----|'_. . ...- 
Omaha Div let gold 38_..1951|F A 5814 Sept’ 18 Nat Rys of Mex pr lien 4548.1957|J_ J) 30! ----| 30 Oct'l8 oneoll 
St Louls Div & Term g 3e.1951|J 3 62 Oct 18 Guaranteed general 4s...1977|A 0} ..-.. $5 Aus °16)--2¢!/. 2. oone 
SE, Ccmoaisiowa 1951/3 3 651g Oct'ls Nat of Mex prior lien 6560... 008 S Bh. 86 cacat Ot FP VWelcceniianss Sano 
Registered. ........... 1951|\3 J 80 June’lé6 ist consol 48.....-.....- 1/4 O 21 21 Aug’ls8}....'!| 21 21 
Spring! Div Ist g3%s_...1951|3 J 805s Nov'16 New Orleans Term Ist 407771983 IJ 3} GSilg “Tits 70 70 4'60 7 
Western lines ist g 46_...1951|F A 75 Oct'ls N O Tex & Mexico Ist 68...1925|J D) 96 -.---| 96!2 97 24,92 $87 
SE. . ccitomnoid 1951|\F A fe 2 ee eee Non-cum income 58 A_...1935)A ©| 55'g 57 | 57!2 5712 5| 40 &7't2 
Bellev & Car Ist 66 Me a 7s See coe wane New York Central RR— 
Carb & Shaw Ist gold 48..1932\m S| 7212----| 90 Jan‘’17|-.--| oni Conv deb 6s. ..........- 1935|M_ N] 101g Sale 10l!g 10312! 351 | 91tg 103% 
Chic 8t L & N O gold 58..1951|3 D| 97 ----| 955s Oct'l8 ----| 947g 98 Consol 4s Series A....... 1998/F Al 76 815g! 82 82!2) 17) 69 8212 
Registered. oats Di cece ooee 90 Oct’18}....|| 90 Ref & imp 4%s “*A’’__._. 2013;|A ©| 87 Sale| 87 8712} 87) 77 872 
3 DI! 635g -.--| 65'2 July'18 Soa 65l2g 6512 New York Cent & Hud Riv— 
> Te wana eae — Sk! ST Alles Mortgage 3%a8........-- 1997|3 3) 76% 80 75 10|69 75 
Joint ist ref 5s Series A_1963\J D| 96 Sale| 96 96 17|| 8512 96 || _ Remistered.---........ 1997|\J J) 71  ....| 6653 Aug '18/....'| 665, 71% 
Mempb Div Ist g 48_..1951|J 0) 83 ----| 70's Oct’l8)..-.-.) 70'3 70'g Debenture gold 48....... 1934|4@ N; 84 891g’ 89lg 8938 2)| 74% 
pT SET RS 1951/3 Di -.-. 78 OS Tees ae |. Eo seedancncn 434\4 Ni .... ----| 79 Nov’'l8)...-.'| 79 79 
St Louis Sou Ist gu g 46._.1931|M $| 771s ----| 89 Feb ‘18 -=-| 80 80 Lake Shore coll g344s_...1998'F A) 68 Sale, 68 68 1; 61 68 
Ind Il) & lowa Ist g 4s___._- es. BB Fite G8 1 OD 40" Bilaaall.-.-- sce Registered. ........... Q3\F Al 66% ----| 661g Oct’18/...-|| 61 66% 
Int & Great Nor Ist ¢ 6s__..1919.M N| 943g 95'2| 94 94 90 94 Mich Cone coll gold 348. -1998/F A| *691g ....| 63 Oct’18)..-.|| 6212 68% 
James Frank & Clear Ist 48 195915 D]| 7653 90 | 82!2 June’17/..-.||.-.. -.-- ee aa 83\F Al 62 69% 7D ‘REAPER caadlloce= sooo 
Kansas City Sou Ist gold 38_1950/A J3| 6312 70 | 64 64 11| 58 64 Bettie Gr & Stur Ist gu 38- 198013 aaa. SA RO ae eae CaS ae 
ors 2 ouaern G0 it ee Ct ce Beech Creek lst gu g 48. oe ; 4 85lg - cake hee "itinenaiiacan sabe 
Ref & impt 5s....._.Apr1950\J. J3| 89'2 Sale 89 911g} 77) 73% Q1'le RIES. - ceceensenu 1936) Bh coca conut ees MOT lElccellenes edce 
Kansas City Term Ist 48_..1960/3 J} 82 Sale 82 8312] 52) 71'g 8312 2d guar gold 5¢.......- ey 3| 86%, 92 104 May’l6/..-..//.... ---- 
Lake Erie & West ist g be. . 1837 5 Ji 881g 90 | 88 88 4\|78 92 Registered_........- SOS. DL cncivuhelnmen ts: mbesiooedindus. gene 
fie eee. 2 4 See ee Oe ee none Beech Cr Ext lat g 3348.b1051'A O} ...2 eu cleee + - . -lewnnllewne -- ne 
North Ohio Ist guar <6 07 1945 _ Poa 80%g Oct °18/....'| 80% 80% Cart & Ad ist gug4s_...1981J DB) 70% -.-. Nov’'16 -<<el|eene once 
Leb Val N Y Ist gug4%e..1940/3 3 9l'z2} 91lg — OIlg B4ig 94% Gouv & Oswe ist gu g 68..1042 3 D) .... ----'..-. --..|----||---- -=- e 
al ga mS Bt a ll = Beem Moh & Ma! Ist gug 4s...1991.M $) 75% one 73'g Oct’ ---|| 72 TO 
Lehigh Val (Pa) cons g 46_.2003/M N! 83'g 99 81.3 Nov’l8/_.../| 741g 817% N J June R guar Ist 49__.1986 F Al 63 ....| 891g Feb "16 -.-.)/..-. ---- 
cous 4\4a___- MN 92 «(2101's 8914 Nov’lS/....'| 85 902 N Y & Harlem ¢g 3\48_...2000 4 N! 721g .... 80 Muv’lT ...-||---- ---- 
ee 2.228 : ’ fe °9° : > MVR" we AS Tene'’Dt& O5% 95g 
® No prtce Priday; latest bid and asked this week. @ Due Jan. 6 Due Feb Due June. #” Vie July. n Due sept. @ Due Oct. #8 Option sule. 
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Price Week's Range BONDS Price Week's | Range 
WN. Y. STOCK EXCHANGE Friday Range or 3 Since N. ¥Y. STOCK EXCHANGE Range or 3 Since 
Week ending Nov. 15 5 Noo 15 Last Sale Jan. 1 Week ending Nov. 15. S Nov. Last Sale | gan. 1 
N Y Cent & H R RR (Con. )— Bla Ask|Low Hitgh| No.\Low High PCC &8t L (Con.)— Bid Ask High| No.'Lew H' 
N Y & Pu Ist cons gu g 48.1993/A 741g _...| 741g Mar’18)_...|| 72ig 7412 Series G 4s guar___---- 1957|M | 8914 9612) 92 Nov’lS|____|| 887 - 
Pine Creek reg guar 6s. ...1932 J 101tg ....|113 May’18)..../i..-- ---- Series I cons gu 44s...1963|F A; 95 ---.. Sept’1s}_.../| 98 93 
RW &O con Ist ext 58__h1922\A 90% ....| 96% Oct *18|_..-|| 9514 984 C St L & P ist cons g 53_.1932/A ©} 100 --..] 981g Oct’13|____/|| 96% 10012 
Rutland ist con g 44s._.1941/J 83 Sale 83 83 1} 67% 83 Peoria & Pekin Un Ist 68g-..1921/Q F/ .--. --.- eg  , RR Pe Pee 
Og & L Cham Ist gu 48g-_1948/5 6012 _...| 60 Jume’18)....|| 60 63 24 gold 4}4s_.......--.- b1921|M Nj --.-- --.- ae yg ARE Eee 
Rut-Canada ist gu g 48. 1949/5 65 ...-| 70 Jan °18|....|/| 70 70 Pere Marquette Ist Ser A 5s.1956).. ..| 8912 Sale| 89 90 79% 90 
St Lawr & Adir ist g 5a...1996|J 82g ...-|101 Nov’l6)....//.... ---- Ist Series B 4s_.....---- 1956|.. -.| 731g Sale| 731g 7312) 1) 62tg 7312 
_ Seas ee Oe Lk wane | i, a Philippine Ry ist 30-yr sf 4s 1937\J 44 50 | 45 *18|..../1 44 50 
Utica & Bik Riv gu g 48_.1922/J 91% _._.| 94 Apr ’18|....|| 92 94% || PittsSh & L E ist g 5s_.--- 1940/A ©] 935 -...| 99 Jan’ls|..../' 99 99 
Lake Shore gold 24s---..1997/4 74 .---| 73 WNov'18}....!/| 70 75 lst consol gold 5s_...---- ae. Re % Dertit.. 42. =... 
Ro 1997/3 7lig 73%) 70% 73% 5 71 73% || Reading Co gen gold 4s.....1997/3 J; 90 901g) 90 9112 80% 911s 
Debenture gold 4s...-- 1928'M 90 92 | 912 9214| 32; 82 9214 Registered_..._...-.-- 7\3  J| 85g 95 | 8llzg June’iS!__._'| Bllg Sitg 
25-year gold 4s...----- 1931; 87g 9112} 90 921g' 69' 81%, 921g Jersey Central coll g 48...1951/A O} 8712 88 | 88 88 814 88 
Ts, waataacan 1931\M N 83% Nov’l7|....j|.-.. ---- Atlantic City guar 4sg---1951|J 3} ---- ---- EE ee | eee 
Ka A & GR Ist gu ¢ 58__.1938 J Pe ee Cee St Jos & Green Is! ist g 48..1947)3 J) 7053 75 | 63 Aug’l8|.._.|| 68 63 
Mahon C’l RR Ist 5s__..- y ) 10412 Dec °15 ....i].... ---- t Louis & San Fran (reorg | 
Pitts & L Erie 2d g 58.-.a1928)A 103. May’l7|-..-/|.-.- ---- Prior lien J 3 6612 Sale 67 | 165! 55tg 6712 
Pitts McK & Y Ist gu6s..1932)J J ni a, i res Prior It J 3} 8112 Sale} 81 825s3' 146| 66 8253 
anteed 68.....- 3 3 1231, Mar’12|_...i/.... .. “S Cum ad A O| 75 75%) 75 76 79\ 60 76 
Michigan Central 5s.....19311M S OE BE ET cccenns gage Income 52% Sale| 52% 185| 44 55 
npesiaiiene Qm 92 Apr ‘18/..../| 92 92 St Louis & San Fr 3; 101 _._.|1005g Sept’18)____'|100ig 101% 
PE SS. RE ’ i 7412 Aug °18/_...|| 741g 75 General gold 3; 94% 98 | 97 10' 94 9712 
Registered._.....-.--- 1 3 J BF FOO V4 cwcllecee coco St L&S F RR cons , ey ae Te - Marth ......Bccce wane 
IL&S Ist gold 3s_..19511M $ Sau age a, mmm South Oe cans wind ee 6 Ce eee 
Ist gold 34%s.-.------- 1952|M N ie Bo, eee KC Ft N| 101% Sale/101%, 101% 99% 10612 
20-year debenture 4s.._.1929|A O 847, 86 31| 72% 86 KC Ft A QO, 77 Sale 77 36; 62 77 
N Y Chic & St L Ist g4s_.1937|A O 85 86 32| 751g 86 KC& A 0 87 .-.-..| 85'g Aug’1S}____/| 851g 851g 
ASR. 1937|A oO 85 Nov'17|.._-|)_- -- ---- |} StLSW MWN > 74 Sale 77 13| 6373 77 
Debenture 4s.....---- 1931|M N 74 ae 5| 61 74l2 2d g 4s 3 J3\| 57 Sale| 57 57 1| 501g 57 
West Shore Ist 4s guar...2361|3 J 8253 825 2| 71lg 825 Consol 53 D, 67% 69 | 6753 6812} 33! 57 70 
Registered__........-. 2361/5 J 80 80 70 680 lst terminal & 5 J, 64% Sale; 64 65 29' 52 65 
N Y C Lines eq tr 58..1918-22|M N 10012 Jan °17}-...||_... ---- Gray’s Pt 2. Dl wese sce O8ig Jan’14)_._.//____ ...- 
Equip trust 4448_.1919-1925)3 J 98% July*17|.-../|...- ---- S A&A Pass J J, G4ls 672) 66 Nov'l8/_.__|| 54ls 
N Y Connect ist gu443sA..1953\)F A 81 Oct °18)..../| 771g 88 SF&NP B. Bicaned once 100 June’1s ----||108 100 
N Y N H & Bartford— z Seaboard A O| 72 79%) 67 July’13|..._\| 67 7 
Non-conv deben 4s------ 1947|M 8 60 Oct ’18|_.../| 60 60 Gold 4s sta A O 72l2 7414) 74 74 5 
Non-cony deben 3348....1947|M_ 8 55 Sept’'ls)....|/| 55 55 Adjustment 5s FA lg Sale| 5912 61 52:49 61 
Non-conv deben 348....1954/A O 569 Sept’l3)...-|| 5012 62 A 0 65lg Sale| 64 66 77|| 51% 66 
Non-conv deben 48... .- 2 5912 5912} 1 61's Atl Birm M 8 74 79 | 75 Mar’lsi____| 75 
Non-conv deben 46...._- MN 3 61 Caro Cen 3 J| 72%_...| 76  Oct’l8 — 7% «77 
@onv debenture 3 4s-_..-- 1956|3 J 57 58 13)| 6ilg 60 Fla Cent & Pen 1 oe Oe asee odes 9914 June’17/____||____ ---. 
Conv debenture 6s_-_-..-. 5 5 94g =995 | 21) 82 95 1st land grant ext g 58_-1930|3 J| 90 -.../101 Dee*l5)___.||.__. -..- 
Cons Ry non-conv 4s....1930/F A *17) -~ 20||---- ---- 58 2\5 J oon a 95 2) 921g 95 
Non-conv deben 4s....1954|3 J 9ilg Jan *12)----||.... ---- Ga & Ala Ry J 3; 90lg _...} 90l2 June’13)____|| 90g 9012 
Non-conv deben 45....1955|3 J July’18)...-|| 60 60 Ga Car & No ist gu g 5s_-1929|J 3, 93 -...| 94 June’l18)____ 95 
Non-conv deben 4s....1955|A O webs cacctcleccsiisens core 1 J 3; 90% 96 | 91% June’13}.._-|| 91% 91% 
Non-conv deben 48....1956,3 J - tmetionetinness oo8 P. : : 
Harlem R-Pt Chee Ist 1954\1m N 73 Aug’l8|..../| 60 73 Dp) 755s 80 | 81 82 12|7e@ 82 
B& N Y Air Line ist 4s__1955|F A 791g Dec °17}. .--|i___. --- . Gt onae TS TO. Te eG......s wane 
| New Eng Ist gu4s..1961|\J 3 10; 60 69 $ 8614 Sale| 864% 88 | 459! 75ig 88 
ord St Ry --1930|M $| ---. ----|- ERS 8S lg RN D| 105% Sale/104% 10812 996) 861g 109%, 
Hlousa jonic R cons g 56...1937|M N 10612 May’15)_--.//.._. -... A| 85 Bale] 84 86 30' 75 86 
Naugatuck RR Ist 48....1954|M N 87 July’14/----)|_._. ---. Al ---- ---- 871g Sept’l6)_...||.... ---- 
N Y Prov & ...-1942/|A O a: (OE Mcocolitee. anes D) 8612 8634) 365g Nov’18}___.|| 8§ 88 
NYW’ches&B lateer143481946/J J 64 6512} 11) 45 65i2 OF ennai 78 7 «8696 
ag Termina! 48_..1939\A g ---- wewcloece|loooe -oce Nj 902 ” ey pA Paige 6%, 
ew Engiand cons 5s....1945\J J) 9@ -~..-/|---- sepblecedtiisace #eee 3) ---- an’18)___-_|| 963% 
Res I 35  &. 4) 2 epee wi 95 ....| 95 95 1'95 95 
Providence Secur deb 48_.1957|M1 N 1 REE Blase dlones eee NM} 91 991g) 85lg "18|____|| Sig 85te 
Prov & Springfield Ist 5s- J 3s 99% Dec °13)_.../|__.. -.-- N} 91 95 |100 "TA .ncilsasa -aee 
Providence Term ist 48.._.1956|M 8 884g Feb °14)....|/_._. -.-- H&TC Ist g Seint gu._.1937\J 3) 94 98 |103!2 Aug ‘17)_...)___. --.- 
W & Con East ist 4}48...1943)3 J - TJs EEA Bee AOE Gen gold 4s int guar_..1921|A O} 93 94 
NY O4& W ret Ist g 4s__..g1992/M & 7 f 18'| 631g 73 Waco & N W div Istg 68°30 M NN; ---- ---- 10¥1g Nov'16}_..-/|.... ---- 
Registered $5,000 only..g1992|M 8 92!2 June’12|..--||___. -.-- A&N W Ist gug 5e_..-- 1941/3. J} ---- ---.| 93 1| 98 9% 
General 4s_.._........-- 3D 60 Apr 38/....|| 60 60 Louisiana West Ist 6s_...1921/3 3) 98% .... 100% Oct i7/....|/__.. ---- 
Norfolk Sou Ist & ref A 56_.1961|F A 6812 68535 4/160 6853 Morgan’s La & T ist 68..1920'J 3) -~-. 10453100 Apr ‘15|_...'|108 100 
Nort & Sou ist gold Ss__.-_- 941|M N 815 June 18/._..|| 811g 8412 No of Cal guar g 58_.._-- 583'A ©} 9312 _... 1021s Oet *i7|_... ESS 
Nort & West gen gold 66_._..1931|M A 10812 Oct °18|_..-/|10514 10812 Ore & Ca! Ist guar g 5s...1927|J 3) 93's 9553| 9614 Feb ‘1A)__..)| 93% 96l2 
Improvement & ext g 6s..1934|F A .. = | CS eee So Pac of Cal—Gu g 58__.1937'M MM) 9014 ....|J07'2 Sept’16)....)_._. --.- 
New River Ist gold 68....1932/|A O 106 Oct '18)_-.-//1 106 So Pac Coast ist gu 4sg..1937|\J 3) 90% 9 931g Aug °17|..-.||. _. 
N & W Ry Ist cons g 48..1996|/A 0 881g 88ig 1/79 881g San Fran Term! ist 4s.__.1950|\A O| 78 -...| 78 13! 71% 8ll2 
sa sat A oO AN olka e anes Tex & N O con gold 56__.1943'3 3) 78 94 Nov’l6!___.||. 
Div’! Ist lien & gen g 48.1944|\J3 J 80% Oct’18!....|| 71 80% So Pac RR Ist ref 4s..._- 1955'3 J Sale 8614) 66) 7553 861, 
10-25 year conv 4s.._.- 932\3 D 123% May’17|.-.-/|_... ---- Southern—1st cons g 5s....1994/J J) 97% Sale 70 | 867 100 
year conv 46__..- 1932|M $ OO, = eae Registered_........._- peas: Bh sana ...ctees Oe Mis. one 
10-25-year conv 448...1938|M 5S 1 _ | 104% Sept’18) __-_.||103!¢ 10512 Develop & gen 4s Ser A__.1956'A O} 70'2 Sale, 70 73 | 226\ 59 73 
Pocah C & C joint 4s...1941/J D 8312 8312) 1/76 85g Mob & Ohio coll tr g 4s.._.1938/M $| 70% 76 | 76 Oct'l8 -___|| 65 
CC &T Ist guar gold 5s.1922|3 J 103 Sept’16/.._-||___. ---. Mem Div lst g 448-5e...1996/3 J) 92% -.-.| 92 July18) _._. 92 
Selo V & N E Ist gug4s..1989/M Ni 80 82 653 72 «7918 St Louis div ist g 4s_.__- 1951/5 3) 71 69 Oct ‘18 _.__ 641g 6912 
Northern Pacific prior } Ala Gt Sou Ist cons A 56..1943,5 © 93 -...| 93 Oct'l8 ____ 8 
railway & land grant g 43_1997|Q J, 881g Sale 8912} 68/ 79 8912 Atl & Charl A L Ist A4}4s1944\J 3) 85's 8412 Oct’18'.___|| 821g 8412 
wpe scoccace 7}Q 3, S4iz -___| 7914 Oct *18|_..-|| 73% Ist 30-year Se Ser B....1944J 3] 95's 10013 9312 Oct'18 ___. 
General lien gold 38. _- a2047\Q F| 621g Sale| 6212 6414; 25 64, Atl & Danv Ist g 4s...._- ee: Mt ecko tone 70 Oct "18'_...|| 7@ 70% 
ee Beige 71\Q F .-.-| 58 Oct °18/....|| 58 58 2? “ae ~~  PR  g” | aS Sets 
Rel & imp 4)¢s ser A-_..- 2047\J 3} 89!2 ....| 90 90 10| 82% 90 Atl & Yad Ist g nuar 48_.1919/A O} ---- ---. *. a be ee he 
Paul-Duluth Div g 48..1996/J DBD) Siiz -.-- 74 Aug’l8|....'| 74 75 ET Va & Ga Div g 5s__.1930|\3 3| 92% 991g 96 Mar'is| 9% 6 
St P & N P gen gold 68__. F A’ 102% 103 |101 Oct ’13'_.__''10053 103 Cons lat gold 56....__- 1956'M M) 941lg 991g 91% Oct 18 _. 91, 9712 
certificates..1923/Q A! 100ig 104 | 103% Sept’l7 ..../|_... ---- E Tenn reorg lien g 5s....1038 M S| 92 99 | 92! 921g 6! 86 92g 
St Paul & Duluth Ist 66..1931|/F F| 937g _...|107 Wet °16....')/___. ---- Ga Midland ist 3s__..._- 1946|A O; 52 ....| 5) Mar 18_.__!| 61 63 
ist consol gold 4s__.._- 1968\3 D| 725 -.--| 77's 771g 1| 771g 77ig Ga Pac Ry Ist g G6s_____- 1922';53 J} 100!g Sale 100'2 100i2 1100 10012 
Wash Cent ist gold 4s___.1948/Q M 641g 85 | 3612 Dee 16) .--.'/.-.. ---- Knoxy & Ohio Ist g @s_..1925|\J 3} 98% -...)100 Oct ‘18 --e-| 98ty 101%, 
Nor Pac Term Co ist g 68__1933/J J} 107 10812/107 Nov’lS| 39 106% 108% Mob & Bir prior lien g 5s.1945|J. 3| 87 95 | Olle Oct "18 ____|| Oltg Olle 
Oregon-Wash Ist & ref 48._.1961/3 J) 791g Sale| 79's 80 |--.-|| 6514 S80lz Mortgage gold 4s___.__ 1945\J 3} ---- 7212) 68 Jan "18 _.../|' 68 68 
Pacific Coast Co Ist g 56....1946|3 D) .--. 85 | 84 Nov’l8).-..|| 82 95 Rich & Dan deb 5s stmpd_1927/|A Oj, 91%102 | 95 Jan "18__...|| 95 95 
Paducah & Ills istsf4348_.1955|J 3} ---- 95 |100!s Pep ‘17).-.-/|____ ---- Rich & Meck Ist gu 4s__.1 Me OE eed want ee eee... 
Pennsylvania RR ist g 4s_.1923\M N| 95% . __| 93'2 July"l8|__._|| 9314 93l2 So Car & Ga Ist ¢ 5s____- 1919\M N| 981g 99 | 98%, 931g 2) 96% 98lzg 
Consol gold 56_.._...... 1919/M $| 972g 100 |100 Aug ’18/__..'100 100 Virginia Mid Ser D 4-56_.1921|M S| 95% ____/102%2 Jume’11/___.//____ ---- 
cd Rapti babies 1919|Q Mj 971g -..-j----  -...|----/|---- ---- Series E Se_..........1926|M S| 93% _._.| 93 Apr ‘18/....)| 98 93 
Consol gold 4s_........- 1943|M Ni 89 —-...} 88 July’lS8!-...|| 88 88 Series F 6s.......-.-.- 1926|\M S| 9153 ____|!04's Dee "16 ___. . ame 
Consol gold 48__........ 1948\M N| 865s 92 | 92 92135 5:83 Q2ig General 56...........- 1936\M N/| 9412 98 | 941g Nov’18 ____| 93 94l2 
GE ONEE... .. ncnnwesee 1960/F Al 9914 Sale| 98 9914) 15 | 927, 9914 Va & So’w'n Ist gu 58_.2003/3 J) 87 -_.-.| Si%s Sept’l8)_.__|| 815g 815 
General 44s___........- 1965|3 D| 93 Sale| 93 96!3| 145) 857% 96's Ist cons 50-year 5s_.1058/A ©} 70's 82 | 70g 70'3' 1) 67% 72'2 
Alleg Val gen guar g 4s__.1942/\M S|} 87-2 89 | 86'2 8712, 10) 85 87!2 W O & W ist cy gu 4s___.1924/F Aj ---- 92 | 93%s Mar’l7|_.__|/_ .. ---- 
DRRR&B'ge lst gu4eg_1936|/F A) 81%, -..-| 842 Sept’l6 .... i Fy 3 Spokane Internat Ist g 58..1955|J 3) ---- 87 | 95% Mar’17).._.) Sacra? ee 
Phila Balt & W Ist ¢g 48_.1943|M N| 861g -...| 92 Aug’l7 we--||---- ---- Term Assn of St L lst g4148.1992/A ©) 87 9912) 86 July'l8_.__|| 85ig 86 
Sodus Bay & Sou Ist g §s.1924/J J) --.. ---- Ae cla. RR eae 1st cons gold 58____. 894-1944/F A| 89 95 | 94 Nov’l8___./| 90 95 
Sunbury & Lewis Ist g 48.1936\J 3} 80 -...|---- --~-|---~||---- -.-- Gen refund sf g 4e__._._- 953\3 Ji 77 -.--} 75'!2 Oct '18'..../| 61 82% 
U NJRR & Can gen 48_.1944\M S| 845g _...| 92 Deo'i7 Sotho dpe St L M Bridge Ter gu g 5s_1930/A | ---- 9912) 95!2 July’17____|/____ ---- 
Pennsylvania Co— Texas & Pac ist gold 6s....2000|3) D)} 90 Sale| 90 921g' 41| 79% 92ig 
Guar ist gold 4%s..._.-_- 1921/3 3) O7ig O74) 984 Nov'18)....'| 961g 985g 24 geld income 5s_.....-. Mari 48 65 | 41 Sept’'lS....|| 41 461, 
1921\J 3} 95% ----| 97!2 July’18|....|| 9534 97i2 La Div B L Ist g 5s____- -1931/3 Jj ---- 93 | 86 May'is/_.__|| 86 86 
Guar 3348 coll trust reg A_1937|M $| 765g ....| 87 Feb 17}---.)|.... -._. W Min W & N W Istgu 561930/F A) -.-. -.-- 106'2 Nov'04|____/|_ ton -3 
@uar 3 4s coll trust ser B.1941 F A| 76ig _.__.| 78 July’1$|....|| 70 78 Tol & Ohie Cent Ist gu 5s_.1935/J 3} 92% .._.| 90's Oct '18'____|| 9@ 93 
Guar 3\8 trust ctfs C...1942\J DB) 747% -..-| Sl% July’17|----| panes wie Western Div ist g 5s__..- mh O° St” «96 1300 Jan "17|... 11... once 
Guar 34s trust ctfs D...1944\J DB) 75% _._-| 37% Dee "16)..../)-___ -._- General gold 56_........ 1935|3 D| 74 84 | 93 Oct’1$'____! 9 93 
@uar 15-25-year gold 48._.1931/A ©} 83g 91 | 82ig July"18)....|| 821g 84 Kan & M Ist gu g 4s__-.- A O| 67% 8012) 6712 Sept'18)____| 67ig 69 
40-year guar 4s ctls Ser £.1952'M N! 833g ____| 84 June’l8}_._-) 84 84 24 20-year Ss_..._.-.- 1927/3 3) 84 85 | 91% Dec ‘i7|_.__}i_... ---- 
Cin Leb & Nor gu 4s g...1942/M N! 801g 87%) 86 Oct *17)-.-.)|_-.. -L. Tol P & W Ist gold 4s_____- 1917/3 3} 35 50 | 52 Aug‘’l7|)___\|.... _..- 
@i & Mar Ist gu g 4%s...1935 M N| 861g _..-} 96% May’l7/_...//_.-- _. Tol St L & W pr lien g 344s.1925)J 3) ---- 8312) 83 S4 20 | 67%, 84 
©l & P gon gu 4s ser A-1942,3 J) 95 ....| 96% May’l8|_...|) 96% 963, 50-year gold 46____._____ 1950|\A O| 551g 5612] 5612 5612) 11 45 56l2 
a RR a ea 1942/A ©] 805, ....|104 Dee °15}...-//--.. -..L Coll trust 4s g Ser A_____ 19017|\F Aj .... 323 | 18% Mar’06|_...)|......-- 
Int reduced to 3348..1942'A ©} 861g _.._| 96's Feb '12)....))/_-_. ___ Trust co ctfs of d ee aE wemaies .. Sie Vee Eo gill igi thee ames 
Series C 3}48.......--- 1948|M N| 805g ___-_| 90's Oct °12/__.||____ ____ Tor Ham & Buff ist g 4s_.h1946\J BD) 691g 87 | 80 Apr 17}__--/|___. ---- 
Series D 3%s__....--- 1950|\F A aes OR ee a ater Ulster & Del Ist cons g 5s_.1928|3 D) -... 95 | 85 Oct °18|__._|| 88 88 
Erie & Pitts gug 3s B..1940'3 3, 725g _...| 88 Apr "17/-. ||... -._L ist refunding g 4s....... 952\|A OQ] _... 70 | 58 Sept’l17|__--! i 
a ne 1940;J 3| 7253 ....| 90's July’12)_...||_-._. _._. Union Pacific ist g ¢s_._._. 1947\5 3} 90 Sale| 891g 91 84 91 
Gr R & lex ist gug4%s.1941.J 3} 83% ____| 81 Aug’I8'....|| 81 81 Registered............ 1947\3 J3| 842g ...-| 85!g Oct'l18)_..-.|| 83 
@hio Connect ist gu 4s...1943|M S| 82ig _...| 78 Oct °13/....|| 78 78 20-year conv 4s.__.....- 1927'3 J3| 89ig ___.| 89 8914 82% 89% 
Pitts Y & Ash ist cons 58.1927,M N| 955, __..| 93 May’l0)....||_--- -... lst & refunding 4¢ _____ g2008|M 8| 863g Sale| 86%3 8712) 22) 75 1 
Fol W V & O gu4sA_.1931\J 3) S85tg 85 | 98% Apr "17\..-.|-... _-_- Temp secured 6s July...1928|_._--| 104  Sale,103% 10412) 87 10135 10412 
Series B 4%46..._..... 1933\3_ 3] S5tg....| 92 Wee %l7|....||---. -... Ore RR & Nav con g 4s__ 3 DD} 88 89 | 841g Nov’l8|___-|| 78% 841s 
Series C 48.........-- 2\M $| 77% ....| S8lg Sept’l7|..../|.... -._. Ore Short Line ist g 68_..1922}F Aj 101 101%2/103 101 2| 997% 104 
POC &StL gu4%sA_.1940/A 0} 95 100 | 93!2 Sept’lS!...-|| 901g 931g lst consol g 5s.......- 1946). 53} 95 99 | 96 Oct’18!____|| 941g 9712 3 
Series B guar_.._...-. jA O| 95 100 | 93 Oct*18)_.__|| 911g 93 Guar refund 4s_._._._- 1929|J 8812 90 | 89 9012} 14) 80% 90I2 
Serles C gtar._........ 1942/M Ni 95 99 | 99 Jume’l7|....}/..-. ..-.. Utah & Nor gold 56_...1926)J J Ee RM Eth 
Series D 4s guar.......1945,M N/ 8914 93 | 90% Sept’ls8)....|/| 88 91 lst extended 4s__.__ 1933\J 3} 81 89 | 88 Feb ‘18|....|| 89 
Series E 334s guar gold_1949 F A/ 891g _...| 90!g Gept’l$|..../| 87 901g || Vandalia cons ¢ 4s Ser A_..1955/F Aj ..-. ..-.| 80 Jan "I15)....|| 88 80 
Series F guar 4s gold...1953,J DBD) 88% 93 | 91 Sept'ls)..../| 91 91 Consols 4s Series B _-___-- 1957|M Mi 7912 ....| B0'g June’18|_._-|| 80%g BO0lg 
| Vera Crus & P ist au 4igs.1934\3 J) _._. ---- $5 Seot’l7|____!'____ a 
* No price Friday; latest bid and asked. « Due Jan. 8 Due Feb. g Due June. & Owe July. & Due Aug. o Due Oct. yg Due Nov. ¢ Due Dec. s Option safe. 
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BONDS Price Week's 3 BONDS : Price Week's 3 Range 
N.Y. STOCK EXCHANGE Friday Range or N. Y¥. STOCK EXCHANGE* Friday Range or Since 
Week ending Nov. 15 ~ Noe. 15 Sale Week Ending Nov. 15 —=“& | Noo. 15 Last Sale Jan. 1 
Bids Aski\Low High\ No.\Low High Misesttancous Ask\Low  Atgh No.|\Low Hiob 
Virginian ist 5e series A__..1962|M1 N| 9512 Sale) 95 961g 32 Adams Ex coll tr g 44......1948|M S| 68's 78 | 63 Oct 18 -.--! 
Wabash ist gold 5s__.....- 1930," N| 9 9614 9753 20 Alaska Gold M deb 6s A_... 1925|M8 S| 35% Sale) 35'2 37 4'18 3 
iat eae Ses F Al 89ig 90 891g 897g 19 Conv deb Ge series B..... 1926|M 8} 31 Sale 5 19\| 18 386 

Debenture series B___... a | 90 Aug ‘13'.... Am SS of W Va ist 5e...... BE Ni cs-- <o5- tat qndbanlts ins esl wan ota i. shan 

Ist tien equip s fd g 56__..1921\M S|) 96% ----| 98 Nov'lS-... Armour & Co Ist real est 4348 °39/J 871g Sale| 8 35 | Silg 

ist lien 50-yr g term 4s_..1954|)3 J Sand 18)... Booth Fisheries deb s f 6e...1926;A O} ..-- ---- 90 Feb °18)_._-)| 

Det & Ch Ext Ist g56__..1941/3 3) 8753 102 | 991g Sept’17)-.-~/|---. -.-. Braden Cop M coll tr s f 6s. 1931|F 96 Sale 7| 897g 96 

Des Moines Div ist g 49..1939|5 J) ---. 77 | 80 Aug’l2)-.~.--//-..- ..-- Bush Terminal Ist 4s...... 1 A QO} ---- <--- 82's Nov'l8 ....'| 79 88 

Om Div ist g 3%s__._--- 1041/4 ©} .... 743} 75 Apr i7j-.--j|/---. ... Consol 56............... 955|3 J) 81 86 | 85'2 6 21} 75g 86 

Tol & Ch Div ist g 4s8___.1941)M% 8S) -.-. ---- Le OE eee Rear ee Bidgs 5s guar tax ex...... 1 A O} 8llg 85%) 83% 844) 15) 74 8 
Wash Term! ist gu 3s....1945)F A| 70 80 | 76 Dee °l7)..-.)|---- -... Chic C & Conn Ryssf 5s..1927|A O} ---- ---- 58 Mar’18)-.--| 58 «58 

Ist 40-yr guar 4s___..... FA ----| 82 Aug 18\.... Chic Un Stat’n lst gu4i4sA 1963)5 J 91 2 91 91 
West Maryland ist g 4s___.1952/A ©} 70 631g 72 99 Chile Copper 10-yr conv 7s. 1923|M@ Nj 116l2 Sale/115 118lg) 42 102% 118g 
West N Y & Pa ist g 5s__-_-. 3 J| 96lg _...| 99 Jan °18).... Rects (part paid) conv 63 ser AJA Oj} 875s Sale 87 104| 73 89g 

Gen gold 4g __._.......--. 943}A O} ---- 60 Aug’ls).... Coll tr & conv 6s ser A.. 1932;|A O Sale| 88 19} 77 2012 

Tmoome Se...........-.- p1943| Nov; -.-. ---- SB Oss "248 nqallcassé =nae Computing-Tab-Rec 6 165..1941\5 J 1g 83 3)| 781g 85 
Western Pac ist ser A 5¢...1946|% 8S} 88 Sale} 87% Graaby Cons M 8 & P con 63 A °28|M = N| 100 107!2/100 100 1); 91 100 
Wheeling & L E ist g 5s_...1 A @ 9 99 | 93 Oct’18).... Stamped ........ Pt Sen 1928\m 100 102 97 Sepwisi....|| 91 97 

Wheel Div ist gold 5s....1 J 3 ---. 96 {100 Feb °17/..-../)|- > Great Falls Pow Ist sf 5s... 1940/M N| 9244 96 Sept ABENEE 2 

Exten & Impt gold 5s....1 F Al ---. 98%) ¥95s Mar’l7 Int Merean Marine sf 6s...1941/4 ©} 10212 Sile/101'2 1 672| 90 104% 

Refunding 444s series A_.1966|M $| 63 75 | 60 Sept’1S'....|| 60 60 Montana Power ist 5s A_... 1943/3 3} 91 Sule} 91 25} 85ig 

RR ist consol 45_._..... 1949)M $/ 681g...) 63 Nov’l8-... Morris & Co ist sf 4s_... 1939)3 §| 81 87%) 81 Nov'l8)----|| 75 81 
Winston-Salem 8 B ist 4s_.1 J 3\| 73% 82 | 72 Nov’l8/..-- Mtge Bond (N Y) 4s ser 2.. 1966/A OO} ---- ----| 83 Apr "14)----|/_... ---- 
Wis Cent 50-yr Ist gen 48...1949\J 3) 82 Sale} 80% 83 31 10-20-yr 58 series 3......1932|3 Jj] ---- ----| 94 wocellecce ooo 

Sup & Dui div & term Ist MN) 76%----| 76 May’l8|_-.. N Y Dock 50-yr ist g 49_...1951/F A ----| 67 Sept'l8/....|| 65 

Niagara Falls Power ist 5s..1932|5 J 96 95 97 18} 901g 98ie¢ 
Ref & gen Ga_.......... a1932/|A ©} 99 100'2) 99 99 1), 99 99%2 
56..1945|4 ©} 88 Sale| 88 88 6} Niag Lock & O Pow Ist 5s_. 1 M Ni 88 9314] 8912 Oct °17)-.--/|_... ---- 
-2002\5 3| ..-- 687%| 65 Sept’lS}.... 69 Nor States Power 25-yr 58 A 1941/A ©} 9Q91'2 Sale| 891g Q1lg 7|| 83 lle 
_..1918|5 3) 95% 977%s| 96 Sept'1s).... Ontario Power M F ist 54... 1943/F A| 8612 -.--| 86% Oot °18/.---|| 851g 8712 
see 7%notesopAl92i\J_ J) ---- ----| 9614 Aug '13,-.-. Ontario Trangmiasion 5s.... 1945\ng N} ---- 95 | 84 Jume’l7)/--.--!|/.... ---- 
secured notes..h1921|.. -.| 9553 Sale| 95% 96 | 201 an-AmPet&Trist conv63'19-'"27|)J Jj ---- ---- 110 Oct °18/-.--||105 119% 
48_.1916-1941|3 J3| -.-- 92 8913 Oct °18)_.-. Pub Serv Corp N J gen 58.. 1959/4 ©| 84% Sale| 84% 86 7\| 73% 86 
g 5e_.1941\M8 N| --.. 80 | 80 May’l2).... Tennessee Cop Ist conv 68..1925|M N| 94 95 | 94l2 9412 1} 88 Q95l¢ 
1941/3 3) ..-. 991/101 May’l3)...- Wash Water Power lst 56._1 J 3} 90% 95 | 90% Aug ‘18 ies 90% 90% 
1950/F A| 86 90 | 85 85 Wilson & Co ist 25-yrsf 6s.1941/A ©} 9812 Sale| 97% 100 37|| 907 100 
1950\F A| 85'g 88 | 86l2 8634 2 
County E ist g 4s..1949|F Aj 71 ----| 70 Nov’l8}_.-- Manufacturing & 1 
F A) 68 72%) 78 July’17}...-. Am Ag Chem Ist ¢ 56...... 1928|A ©] 971g --..| 97 97 8} 921g 10012 
Elee guar gold 48.1951|3 J) 63% ----| 65 Nov’l8).... Conv deber 56.........- F A| 10012 1027g/100'4 101) 6| 9014 106 
fF Al 85 ----| 87 Nov’l18|_...}| 80g Am Cot Oil debenture 5s...1931|m N} 85!2 89 | 89% 89%) 2) 80 is 
& refg44s1951\5 J) 87% ----| 87l2 8712 1 Am Hide & L lst sfg6s_...1919|m §| 100 Salej! 11)} 981, 101 
1 3 J 87% ----| 86% Oct "13)_... Am Sm & B 1st 30-yr 5sser Ad°47/__ __| 92%: Sale 43) 847g 95% 
43s..1932\3 J3| 7512 Sale| 7512 il Am Thread ist coll tr 4s_...1919|3 J} 99% 9953| 99% Oct *18|-.--|| 967% 
936M 8) -.-- ---- @% Jan '14)_.-.. Am Tobacco 40-year g 68...1944/A @| 117 ---~/117 117 10.117 11712 
1957\F A| 67 Sale| 67 69% Gold 44...........--.-- F Al 75 7114 Oct *18].--.!| 7 
957,-- --| 21%, Sale| 20 689 Am Writ Paper ists f5s...1913|J J3| 87!2 Sale| 872 887 9,79 9% 
932 F A| 847,100 | 87 Oct °18)___- Baldw Loce Works Lee MN 99 Oct "18/_...'| 99 101% 
Interboro-Metrop coil 4348.1956 A O| 57 57 5853) 178 Cent Foundry ist sf 6s....1931|F A| 74's Slt2| 8li2 8112} 1/ 80 84% 
Interboro Rap Tran ist 56..1966 3 J| 824 Sale; 82's 84 | 419 Cent Leather 30-year g 5a..1925)A O| %5%3 96 | 95% 96%3, 15/93 97% 
Manhat Ry (N Y) cons g 48.1990 A O ----| 8lig 8lig 1 Consol Tobaece g 4s....... F A| ---- 801g] 81 Mar’l8}..--/'.... ---- 

Stamped tax-exempt-.--- 1990\|A O} 80% Sale 8412) 5 Corn Prod Ref st g 58.....- 1931|M N| 9912 100 | 9953 Sept'1s ----| 9714 99% 
Manila Elec Ry & Lt sf 56..1953|M S| 75 80 | 80 July’18)...- lat 25-year of S5e_....... 1934iMa Ni 9912 --_-| 99%2 Sept’18|._.-.|| 95 905 
Metropolitan Street Ry— Distil Sec Cer eemv ist g 5s-1927)A ©} 88'2 Sale| 87'2 88lg} 101| 75 S88i2 

Bway & 7th Av istc g 58.1943/J B) 87 88 80 Oct *18/_..- E I du Pont Powder 4%s._.1936)3 D| 75 100 {104 May’l7|..--!|.... ---- 

Col & 9th Av ist gu g 56_.1993,M $/ -..-. 85 | 95 May’17|---- General Baking ist 28-3r 986\5 D|) 82 ----| 80 Nov’'l8\_---.|| 75 80 

Lex Av & P F ist gu g 5e..1993/M 8) ---.- 86 Sepe'l7/.... Gen Electrie deb g 3448....1942|F A| 68's 73 73% 73\4| 20! 66%, 74 
Met W S Bi (Chic) Ist g 48_.1938)F Aj ---- ---- 30 Mar’l4).... Debenture 5e_.........- 1952/M §| 1001g _.--|1001g 1001s}  2| 94% 100%, 
Milw Elec Ry & Lt coms g 56 1926/F A| 9814 ----~/100'2 Jum*17/._-. Ingersoll-Rand Ist 6s.....- 1935|)3 Jj ---- ---- 96 96 5| 96 96 

Refunding & exten 4%s..1931/3 J] Sic ---.| Sllzg July’ is}.... Int Agricul Cerp ist 20-yr 63 1932\m9 N| 75'2 Sale| 75l2 774\ 44/| 68l¢ 772 
Minneap St Ist cons g 5s...1919|3 J) 991g ----| 98%, Aug ‘17/...- Int Paper comv sf g 5a....- 1935\5 Ji 93 95 | 94 Oct '18/_---|| 9312 99 
Montreal Tram ist & ref 56.1941|J. 3| ---. 96 | 9713 July’l7|_.-- lst & ref sf conv 63 ser A1947|__ || ---- 90 |---- ----|--_./|..- -o-- 
New Orl By & Lt gen 4%s_.1935|3 J) ---. 78 74 Aug’i7}.... Liggett & Myers Tobac 78..1944\|A ©} 111% Salej/lll’%s 112 83 107%, 117 
N Y Municip Ry ists f 5s A1966)3 J) ---- ---- 99 May’l7/...-. Cactidietantiedaduiaos 1951\F Aj 93'4 Sale| 9212 9314 3) 86 
W Y Rys Ist R E & ref 48._.1942)/3 J) 5Ol2 52 4912 51 ; Loriliard Co (P) 7e......-- 1944/A ©; 111 11214)112 112 7107 116 

30-year adj inc S8___... a1942;|4A O}| 21 Sale; 20% i) wt. 2. a a BE Sears eee rear 1951\F A} 92 94 | 92% 93 10| 831g 93 
N Y State Rys ist cons 4%s_1962|M N| .... 6912) 64% Nov’18)---- Mexican Petrol Ltd con 6s A1921/|A @| ---- 175 |165 Nov’18|_---| 105% 181% 
Portiand Ry ist & ref 58_...1930|M WN) 80 99 | 881g Nov’l6).... Ist lien & ref 6s series C_.1921|A @| ---- 175 |175 Oct °18)_.-.|\106 151 
Portid Ry Lt & P ist ref 56.1942/F Aj -.-- ---- 67 Aug’i8).... Nat Enam & Stpg ist 56....1929/3 DD) ---- 97 98 May’l8 -=--| 95 98 

Portland Gen Elec Ist 56.1935|J J) ..-- ---- 901g Feb °17/.... Nat Starck 20-yr deb 5¢....19230/J 3| 93's ----| 94 Aug "18|....|| 91lg 92% 
St Jos Ry LB & P ist g 56_.1937)/M NM) 81 ----| 95 July’17/..-. National Tube Ist S6...... 1952/\m Ni 94 9412] 947 947, 3| 93 97% 
St Paul City Cab cons g 5s..1937|3 J) ---. ---- 10212 Mar’12/.... N Y Air Brake Ist conv 6s_.1928|M N| 98% 100 | 29 991g 18; 97 100 
Third Ave Ist ref 4g.._....- 1960|\3 J) 56 581g| 56!2 Nov’18)..-- Pierce Oil 5-year conv 6s.¢1920/___.| 100 Sale/100 100°2} 68) 95% 101l¢ 

Adj income 56_.......-.. a1960|A O| 37 Sale| 37 387g, 93 10-year cony deb 6s__..41924|____| 89 Sale| 887% 90 196 | 83 
Third Ave Ry ist g 56_..... 1937\3 3| 95 104 90 Aug ’18/.... Sinclair Oil & Refining— i 
Tri-City Ry & Lt Ist sf 56_.1923;A O} 921g -.--| 921g Oct °18)-..-- lst s f 78 1920 warrants attach|_. ..| 98!2 Sale| 984 99%) 32! 86 90% 
Undergr of London 4%s_...1933)4 J) 76 -.-- Mar’18}.... do without warrants attach}... _.| 95g Sale) 95 954; 34] 841g 95%, 

Income 6s..........---- 1948}-- --| 62 -.-.} 56 Aug °18/.... lst 58__..1930/M NWN, 90 98 | 98 June’ls 
United Rys Inv 5s Pitts iss_.1926|M@ N; 66 66 Oct *18/.... The Texas Co conv deb 68..1931/3 J} 100!g Sale| 99% 100% 

United Rys St L ist g 4s_..1934|/J J] -.-. 52 51 Juby’ix/.... Unioa Bag & Paper ist 6s..1930|J 3) 89 907%) 88 Oct '18 
t gu 58...1924;A @| .... 57 June’17|.... Stamped _...........--- 1980\3 J} 87! 904 | 83 Aug’18 
United RRs San Frsf 4s__.1927/|A O} ---. 35 May’18}.... Unien Oil Co of Cal ist 56..1931/3 J) 93 94 90 Oct "18 

Union Tr (N Y)c ertfs dep..-|-- -- 26 | 24% Oct *18)---- U8 Realty & I conv g6e1924\3 3 68 £Sale| 66 

Equit Tr (N Y) inter ctfs.._.|----| 25 27 22 Sept'18)...- U 8 Rubber 10-yr col tr 68..1918|J DB) 99% 100 (100 100 
Va Ry & Pow Ist & ref 56__1934 80 «84 7 Oct °18}.... lst & ref Se series A__._.- 1947|3 J| 87'4 Sale| 86% 88le 

U S Smelt Ref & M conv 68.1926;/F A 2 Bale} 99!2 99% 

Gas and Electric Light V-Car Chem ist 15-yr 5s...1923 J DB, ---- ---- 96° Nov’'l8 
Atlanta G L Co Ist g 56__..1947|3 D| 93% ----|103 Sept’l5)..--||.-.- ---- Conv deb 6s___......-- €1924'A ©} 100 Sale,100 100 
Bkliyn Un Gas Ist cons g 56.1945|"4 N ese 92 | 85 95% West Electric lst 5s ----1922/3 J} 97 Sale| 96% 9712 
Cincin Gas & Elee 1 956;A O| 90 90 June’18)...-|| 891g 90% 
Columbia G & E Ist 5s__.-.- 1927|\3 J; 80 £83 79g Oct °18/..-..)| 7 Coal, tren & Steel 
Columbus Gas ist gold 56..1932/J J) -.-- ---- 97 Feb °16)..-..||-.-.. ---- Beth Steel ist ext sf 58..... 1926/5 J| 94 G41) 9412 954 
Consol Gas conv deb 6s_...1920|Q F| 10614 Sale) 106 108 111); 99 108 lst & ref Se guar A.._... 1942;\M N/} 90'2 Sale; 901g 
Cons Gas EL@P of Balt 5-yr 5e°21|M WM) ..-. ---- 9514 Oct *18}_.--|| 91lg 951 20-yr p m & imp sf 5e_..1936\5 J) 8512 Sale, 83 8712! 
Detroit City Gas gold 56__.1923|5 J) 94 ----} 93% Sept’lS/....)| 93% 95'2 i Buff & Sueq Irom sf 5s....1932)5 D| 90 96 | 90 May'ls 
Detroit Edison ist coil tr 56_1933\3 J) 94 ----| 90 Sept’l8|...-|| 89% 98 Debenture 56........-.- a1926|M 8| 88 Qilg) 8614 July’18 

lat & ref 56 ser A____.__. h1940|M 8| 921g ---~| Ollg Oct °18)..--|| Dllg 9212 Cahaba C M Co Ist gu 68..1922;J BD) --.. ---. 101 Dec ’l4 
Eq G LN Y Ist cons g 56_.1932\|M 8) .... ----| 94 Feb °18)_...|| 94 Ot Col F & I Co gen sf 5s..... FA 86 Nov’ls 
Gas & Elec Berg Coc g 58..1949)3 D/ -.-. -.-- 100 Feb °13)...cllecco -o-- Col Indus ist & ool] 66 gu..1934|F A) 77 777%| 76 Nov’ls 
Havana Elec consol g 56_...1952;}F A| 80 88 | 92'g Nov’l7}..-.|\-.-- ---- Cons Coal of Md ist&ref 56.19050\J B) 90% 95'2| 87 Aug’ls 
Hudson Co Gas ist g 5s_._- Mm Ni .... 95 | 96g Deo °17/..--||---- ---- Elk Horn Coal conv 64... .- 1925|\J D ----| 95 Aug ’1S8 
Kan City (Mo) Gas ist g 56.1922/|A O| 8814 ....| 90% Dec’ 16)..--.)|-... ---- Gr Riv Coal & C ist g 68..h1919|A O} ..-- ---- Feb '18 
Kings Co El L & P g 58....1937)A @| 90g -...| 90 Dec °17}..--./|--.- ---- Ill Steel deb 4348........-- 1 A O} 86l2 Sale| 85% 8612 

Purchase money 6s_..._. 997\A @| 100 -...| 97 Aug ’"18}..-.|| 97 99l4 Indiana Steel ist 56........ 1952|\M1 Ni 97 Sale| 97 97 

Convertible deb 6s___._.- 1925\4% S| 95 ----j|110 Jume’l7)..--//.... -.-- Jett & Clear C & I 2d 56....1926)3 D) 95's ..-~|-.-- ..-.-- 

E4 Ei Ill Bkn ist con g 48.1939|3 J) 78 ----| 78 Nov’18)..--.|| 73 78 Lackaw Steel Ist g Se....-.. 922\A O| 9 9412) 95 96 
Lac Gas L of St L ist g 5a_.€1919|Q FF} ---- ---- 98 9812 9 | O7'4 98l2 lst cons Se series A....-- 1950\im 8| 89 8912) 8712 87'g) 

Ref and ext ist g 5e___._- 1934|A O} 91!e 97 91lg Oct *18|_...|| 887g 94% Midvale Steel & O conv sf 561936|M $| 91 Bale, 90'2 92 
Milwaukee Gas L Ist 4s__..1927)\"@ Ni 86 -~.--~/ 84!2 Oct "18|....|| S412 86'g Pleasant Val Coal ists {5s.1928\J J3| 76% er oe PS a OE. 
Newark Con Gas g 5e_._..- 1948\J  B] -... -.-- 10412 Apr "17|_..-/|_-.. -.-- || Pocak Con Collier lst sf 5s.1957)J 3} 87!2 901g) 86% Oct "18 
NYGELGA &@Pg 5s....1948\/J B) 96'9 -.--| 97's 971g 2:| 86 971g Repub I & 8 16-30-yr Ses f.1940)\A OO} 95 # Sale; 94 95 

Purchase money < 4s__..1949|F A| 76 78 76 Nov’'l8/...-/| 68 76\4 St L Rock Mt & P Ssstmpd.1955\3 3) 80 82 81 81 

Ed Elec Il! ist cons g 53_.1995|J J] 981g ----| 94% Sept’lS|....|| 94% 947% Tenn Coal I & RR gen 68..1951\5 J5| 94 96!2 96 
NY4Q El L&P ist con g 56.1930|F Aj ..-. ---- 96's Aug °17|.-.-||--.. ---- U 8 Steel Corp—\eoup...41963|M N| 9912 Sale| 99 100% 

Pacific G & El Co—Cal G & E— | sf 10-60-yr 5s,reg ....d1963|M Nj ---- ..-- 938 Nov’'ls 

Corp unifying & ref 5¢._.1937|M NW) 95 ----} 91 94 4| 86% 94 Utah Fuel ist s f 6s_......-. Dee et Oe OSs baer Sanniee sa 
Pacific G & E gen & ref 56_.1942)3 J} 87'2 Sale| 86'2 88 26 76% 88 Victor Fuel let sf 56......-. 963\/3 J3| .--- 70 | 80 Dec’l6 
Pac Pow & Lt Ist & ref 20- Va Iron Coal & Coke ist g 58 1949|M SS) 85 8912) 86 Sept’ls 

6e International Series_._.1930|/F Aj .... 36 a =: SS ae 
Pat & Passaic G & El 5e__..1949)|M 8) -... -.-- Se SE ackdioaes <coe Telegraph & Telephone | 
Peop Gas & C Ist cons g 6e_1943\/A O} 1021g -.__|100% Nov’18)___-|| 98lg 100% | Am Toelep & Tel coll tr 46._..1929'3 3) 87\4 Sale 874 88 

Refunding gold 58__.._.. 1947|M $| 85 ---_-| 85's 86 7ii| Ti'2 86 Convertible 46_.......-.- eee Dl wane dana 86 Nov’'ls 

Ch G-L & Coke Ist gug 56 1937\J 3} --.. 95%' 96 Sept'l7)..-.}/.... ---- 20-yr convertible 444s....1933|M 8) 90% 91 90!2 917%, 

Gen G Co of Ch Ist gu g 581936\)J 43} .--- -..- i 2, , a eee 30-yr temp OP Bi ccce 1946\J D| 96!2 Sale’ 96 974 

Ind Nat Gas & Ol! 30-yr 561936'M WN) .... -..- ee  , a re Sub rects full pd com 68.1925|J BD) 103'g Bale 102!2 104!2 

Mu Fuel Gas Ist gu g 5¢..1947|M N/ -.-- ---- Se Me Eiiatediddue eee Cent Dist Tel ist 30-yr 58..1943'Q J3| _... 98'2, 99'4 May’ls 
Philadelphi:, Co conv 58....1919/F Aj 9612 -.--| 99'4 Now'l5)_.--|/.... --.- Commercial Cable Ist g 48..2397;\Q J) 68% -. 73 WNov’'l7 ® 

Cony deben gold 5s__.... MW 91 Sale 90!2 92 141 78 92 Registered. ..........--- I Riis ots’ gill ioe 68'g Jan '18|___-|| 68ig 68% 
Stand Gas & El conv sf 68..1926|3 ®| 8114100 | 90 90 1/90 91 Cumb T & T ist & gen 54...1937|J 3) 93! 95 | 89 Oct "18/..../| 85 83% 
Syracuse Lighting ist ¢ 56..1951/3 D) 83 -~--| 971g May’l7/_.-./|.... -.- a Keystone Telephone ist 56..1935|F A| .... 9653) 98 Apr ’16)....)|/..--- 
Syracuse Light & Power 5s. J 3| 70 751g) 84 July’17|..../|-... -.-- Mich State Teleph let 56...1924)M N; 90 __..| 90l2 91 85% 91 
Trenton G & El ist g 5e__..1949|M 8) ---- -.-. 98% Oct °17)....|//.... .--- N Y & N J Telephone 56 g..1920/§@M WN) 95 100 | 97 Aug’l8|..../| 97 9% 
Union Elec Lt & P Ist g 56..1932,M $| 90 -._~| 92% Sept'l7 ----| Saas eewe NY Tolep lst & gem 9 1 4348.19039|M NM) 91% Sale 91'2 92 26| 84 of 

Refunding & extension 5s.1933,\M1 N| -.-- 85 (101s Nov'l6)_._.! + Pe ees Pacific Tel & Tel ist Ss _...1937|5 J Sale 87 26 
United Fuel Gas tac s f 66..1936/3 J| 88 8912 92 Aug "18)....|| Gilg 97'2 South Bell Tel & T iste f 5e.1941/3 J) 94 -...| OL Oct "18/_.../| 86 8 
Soe Sever & Lt ist 5e_... F Al 80l¢ .._ | 89l2 891g) 1 80 8912 West Union eoll tr cur 6s ...1938)3 J) 91 —-_-~| 90!2 Oct °18/_._.|| 871g OFte 

Elec L & P ist g 56...1950'3 J) -...~-.--j101 Jume’l7|....||.... ..-- Fd and real est g 4}48....1950|% N; 90 Sale 88'lz 9212 86 92l¢ 
Utica Gas & Elee ref 56....1957\5 3] ..-. 96 | 96 Aumg’l7'....'|.... ..-- Mut Un Tel gu ext 6s _...1941)M Ni .... 99 |101'g Sept’l7|....j/..-- enn 
Westchester Leg gold 56_...19503 ©D| 85 97 105 Mar’l7 ....'.... ..-- Northwest Tel gu 444e¢..1934)J J) ......--| 94 Nov’l6)....!).._. cune 








©Ne patec Friday; latest bid and asked. a Due Jan. 4 Due April. ¢ Due May. ¢ Due June. h Due July. k Due Aug. @ Due Get. » Due Nov. ¢ Due Dec. 3 Option sale. 
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d {[Voc. 107. 
a Range Since . Range for Previous 
PRICES | Sales or| 1b a ~—* Year i917 
M . ON 
ee ee Pia | Wee eEXCHANGE Highest. Lowest | Highest 
Saturday | Monday loots | meets’ Beecit- | West | dnaves! — | 
oD. . 
Noo. 9 Nov. 11 Nov. 1 Railroads 12213 Apri7 145 Novi2 120 Dec! = = 
| 145 37 Jan ) Dec 
vege tas | [tae mag | ag nag | ag, tae | 8, 8 so ust) apt Soela| fo Doe als aie 
75 (77 ; | i ae & 9312 101 | 100 100 5 a 2 Aus 9\| 160 Deel 318 Jan 
*971g 9812 ‘ | 98l2 98l2 35 | 34 37 | 3412 35 150 Apr ; 4 3 jagl & dee 
| 36 36 34 9 2 Jan26| 3 June 
one eas ‘ *169 + ....| 168 es tee FY ne * 10% Mar 1| 15 Junel7 9 June} 30 July 
_— H P Bee 3 -- paris or ~~ ee ae ee ee osee ones 
22) | [2 3/2 8) Bees ee Sess Sale ee 
| craw mewe| pane wane Oct’ 1 uly 
+28 «35 i | saa” a "i i sa 138 Sept's| 22222 ee June By & 08 ¥-"~. 109 82i2 Apri) 85 Jan30 B32 Dee! 108 Jan 
_— = i |"sg07 188 |aag” 8 | Lam suleis5 Novis! -"-" 58 Connecticut River...... 100| 83 Janz2| 68 Jao 3\| ‘sa? Des 781g Mar 
5 A ae : e113. id0"|*145 130/115" 120 | alta es. |  208;Seanborg Stelcnn=o---. 100| 106 Septi9| 116% Jan 9l| 116 Decl ase? nae 
"a1 i : | 61% 62 | #61 61M “last Sale'109, ‘Oct'i8| ...--- Oe eee ee ee | aot tan 
\*10612 ---./*106 ---. r ye Senn aaetiane 7l2Junel8| 8712 Nov Dec Mar 
“ae 72" H | *70° 72°| #70 [4d Fa a pan) toad 25 Maine Central-..-.....- ps 12 Sept 6} 7'2Mayi6|| 1 Dee = am 
Bel | Bile gl hdl Be BMS Rees asi] fb BS sat Sam 
‘ {27 Ta aol «a aaniee @ ie ie & ieee” b2 a s 
*2ig 3 : | oats ; 12 121g) 12 13%] 131g 13% 125 N Y N A & Hartford____- 100; 27 Fe 95 Novi4| 9019 Oct| 105 Apr 
uae 2B | rr , ih 40 40%) ty -” 33% te a 40 A rage ate New Hampshire_100 a 112 Novis) 85 Dec ets an 
' i. aes 2 ee , ii2 112 152/Old Colony-------.-.-.- 20 Jan 2| 25 Jan 2 Dee 
95 ‘ ¢ 12 | 112 112 | 112 RE STE 00 83 Dee| 110 Jan 
H D necot ee foe re 125 Rutland, p 6| 90 Oct 4 
11012 _ ' | i 24°| *23 24 | 22% 37% rg he ie: Vermont & Massachusetts. 100 4 A Pe $0 jay bil 38 Dee Mi 
“90 9618 : | MDs BO | a0te 20g! 4019 49%|” 40% 40%) ~~ -270| West End Strect 50| 47 Janl6| 62 Apr 1|| 745 Dec| 74. Jan 
' | 491g 50 2 2 9 71 i Ey SEFEE: - 
44 ba : @ 01° £224) SR: ce OS eco Year 100 781g Jan 2| 106 Oct 18! 73 Dee . a4 
5612 ' 03 104 |h103 10312] 102 103 350 amer As Agricul Chemical__- S855 Jan 2 98 Nov13 88 Deo 103 3 
' | 103 103 | 10: 1 182 0 Pret --- 2-2-2 == 7 1 1g Mar 2) 
7s 100 a "96.97 9 a | ey ie te Cine Sar 5 Amer f Pnewmatie Service _- ‘38 rg ao Mar 4 zit Deo is. Mar 
; *99 1 *.§ ae 5 * 2} Do pref -..-......... 99 Jan 2| 115!2 May o 
-. bls ‘ *5 4° eit 1198 112 11313 5 Mea 40 Amer siigar Refining -- --- 100 107 vanes te Revié ses I isste 4 
' | 114 2 112 ian, 16): ee pe . 
ii 113 ' *112 11314) 11212 113 |; 113 1078 103% 1051s 1,785) Amer Telep & Teleg -- - . -- a 45\2 ion 8} 60% May24| 38% Nov 58 —_ 
"tam cae ' 103 103%! 107! ot mye yo 50 Oct’l3| ...... ——- decom of Mass. 00| 90 Jan 3| 96% Marl? z87'4 Dee! 100% —— 
; *50l2 52 | *50%4 ‘MA MI a cnam ween sitet 1 2} 92 Nov Dee| 
*o1 s : ooie 9512 95i2 9614! 95lz 4 - bee 33 aauathine p Maautasturing-.. =e — 7 98 Jams 75 Deo] o7te Jan 
92 92 : | 90 90 ny my te beigoee: 4| Do Paces aca 10; 11 Feb21 +S on 88 Sept 12112 Jan 
*30 82 a 6 1s #1412 ridig 15 Sane ee 100) 98 Jani5) 120% Fe Jan 
“15 ; "1 iii ”|*iio” 111 | 11192 111%] 110% 110%| 40/ad. Gull a ees 582 Janl7| 65° Oct31| 5512 Feb, 66 
“ pO *11 | eee . SS ., aa 25| 2812 Sept adees sassléowanw bee 
*111% 113 ' s ~~ 66 ee agen Last = 65 Oct ne 820 Booth Fisheries_._._- — par +e saaris i U2 See: eee in 
e Som ' 23 2314) 2219 223% aM 1356 “135, 13% 815 Century Steel of Amer Inc. 10| 12 Jan29| 17!2May 1 9 Dec, 201g — 
ism 13% ice eel ane tae eae ee cal 40 Cuban Port Cement.__... 10) 14 ,Jansl| 5% Mayi5| 3% Dec, 10 Jan 
a 13%! — a a eee > eegetige se 0) lng weer SES I a 1774 Novid | 133% Dee, 226 
‘ *5 Ble 8 4% i ee 228| Edison ---- 1. 27| 6 wiS |... 
171 a : 175 176 175, 176 agzie ee rae 100 Fairbanks Co. PRA TIE 23 one aJunea?| A ‘3 iiss, ‘Bes! i7o% Jan 
; 5312 5934 4 Sh 305 General Electric_--_- - Aug29} 35 Aug30|)_._._ sity bo siaetaiie -<:-- 
157 137% a I5Bis 156is| 15213 155%, 158 tt “31 «3114! 3,440 Go-ton-?ew Fisveries_-_-_- 7 teen 10! 7l2gOct 23| 4 Dee 18i2 ~~ 
ps 30!8 o 30% 430%; 30 3012 xs 7* 7 7 671|Internat Port Cement... 50| 12 Apr23) 22 Novil4 10 Dec, 3312 
rt 6lg y 7 7 Gig Gig in 22 2i5e 215g 540, Do pref --...-.....-- 10} 3'g Aug23} 51g Maris} .....__. "i63” “Jan 
19 «19 | > 19, 19 | 2012 21 | 2it2 A -| 765) Island Oil & Trans Corp--- 10 Sept3)| 93 Nov13| ~ 9219 Dee i= 
Big 3% < 3% 863% 3 at ws 4 a] <=-- raed 10| McElwain and yy Ate 100| 277% Janl5| 91% N wis pu Dee —_ aio 
-| 92 ...- . 91 | 88ie 89 1,291) Massachuse' -<- 62 Junel7| 71 wv 3 Dee 
y 9 Bi 9 88 88 | 88 91% 89 a = 2 68 92| Do pref ............. — 107 Junell| 147 Novi4) 110 Dee = a 
*68 70 ~ a ist | tas tae tn ia “| *3|New Eng Cotton Yarn ...100| 88 “Janis| 95 Oc29| ‘35 San| ‘9 , st 
mum). 5 ae | ey ie ini <aa ri ne Speman: Een fieecae 7 i60t3 Get" id] 93 Deel 12412 Mat 
| 2 ----! "aeons." , cg Oo PTE ..cccccccsoce 4 
oe cael Revco i Oy 9 gay 99 | ~~ 377|New Enciand Telephoae._100 56 July 5] 69 sen 2| 280 Neel fis” Jem 
oo | ° 2815 99'6) 99 tea | “Last Sule'60 ovis... Pullman Company < 2722100] 102 “Jan 7| 130 Nov13) 107 Decl 16614 Jan 
*60le 63 | *60 1 37|Pullman Company .._.__- 3} 50 Oct 26), Dee 
a —.| 8 leet ioe el a 520| Punta Allegre Sugar------ ‘S0 ii Jend0| 13% Mariel! 10 Del 46 sae 
49 9 || 1@) 491g 49%4| *4712 49 bo 2 3 2 rere ce 110 Reece Bu ton-Hole......- | 27 Oct 23} 36% Novi2|_....____ sane <ree 
apie |e RY ths | eae Be, la) gaesRec ate Come) ar ada et] tig Sew] ae A 
35% 35! 7 : 125 131 | 12812 13012] 4, rare ye 8 4 1551, Jan 
233, ry 124 125 | 12312 125 nat: 62/ Torrington .......-.. 115'g Jani7| 14812 Nov12! 2105 Dee 
ae on | 50 51%) 51 51% _ Bn 145. 146 1,377|Onited Fruit__---.....-- - 38l2 July 9} 48'2Mayl6| 37! Dec — - 
147 148 | 2 145 14812 = ‘n _ 45 . 4412 4512) 2,917 a a 4 Mach Corp... 24% Aug 9 1262 May23 — Oct a 8 _ 
4412 46 . aS 153} Do pref .....-...-.-- Mar25| 116'2 Aug 93 Dec 
3 2 ‘at ee ee ee ee et ce os Steel “Corporation ---100 103 Marts 113 Oct 22) 103% Dec = > 
n 14 10 ‘ 2 1 1 ng le ee ov Dee 
el128 1124 =O rats [#112 SS ae see Nae] 3,2001Vencure Consol Oil Fields. " 5 Jan 2 all mye: ee 
7 9 | a 8% «9 812 ia 1gJune27) 1% Jan25)| an 
4 aa | Last Sale|1 _ Nov’l8| ------ AAMT CNB -neorove 25| 71 Junel3| 86° Novi2 70 Dee} 108, Jan 
*.70 1 |} *.70 1 *.70 1 81 84 81 81 142/Abmeek ---_..-.---....- 10 1% Apr25 5% Nov 6 lg Sept ll Jan 
*33 86 = 86 8686 | 82g 83lz y Oil: taser eae edt 535) Alaska Gold_.......- “-"" os! .15Julyll| .45 May 13 4 Sep 70 * Mar 
a oS SS ¢ 5 2 & satit ,,'2| 180) Algomab Mining-----__-- 25| 247 Junel4) 54 Feb27 o Se 414 Jan 
25 25 7 *.30 .50, *.25 .45 3% 49 | *48 49 380) Alloueg_--.--..... Seeait- 25, 125g Mar23} 214 July 3); 11 Dee Jan 
ta fy | iat iba] its 12 | AR al SS it |e Ate caa a aa 38 “Yow ee 5) iti ‘Auczt|| “ty Noe] thse 
151 4 2 } SE saSccel Se BE conneccttcauh ao 4 by 
So: (22 2 f) See eee 19) pout at] a8 San 7) 33 Teel 2h dan 
151g 15lg 16 8 40) *35 .50| *.3 .50 200) Bu by Cop (Ltd)... 10! 17 Mar25 . + 16|| 55. Decl 85% Jam 
*35 .40 tal 35 .35 z 40 . List Salei24 Oct’18} ...__. Butte D 10 621g Janl5| 73's May 590 
21g 23 | 925|Calumet & Arizona__.._-- Feb28| 465 May27|! 411 Dee 
—s | -m “S012 70!2| G8 G0ls' GSie, Ostg! 263 69 alumet & Hecla..-..--- a er 14'2 Febi9| 11 Dec| 274 Jan 
70\g 70\g o* gan 60 460 \*457 465 | 457 457 27|Calu alal - 25. 10% June27 Dee moa a 
460 460 | v7 460° 460 | 4 e121 1314) *12t2 13% 60' Centennial - ---__- - 25 4353 Mar25| 5ll2 No . © 8 
131g 1312 2 4 lg) 1,747,Copper Range Co- - lg Aprl0| 3 Sept30 lig Apr 
*12ig 13% 3) 1Btg 13% 4812 4912, 49 4912 > 20' I's Ap 314 Nov| 74 Jam 
5liz) 49 50% 2 200! Daly-West.......... | 7 12 67g Mar 8 4} 
™ 6 =m sims Sicl 5 Stel 1.100| Danie Daly Goneet.. 10, Bis Mar2s| 12 Novi2| Sis Deel 16 Jam 
B 5 e 4% 5s} 5 ls] is) 114 el 1 {632| East Butte Copper Min_-- 25) 3 June2i| 6 Febi8| 4. Dec E = 
1153 11% ° [lig 12 | 114 Allg, 11's BY #43, 5 415|Franklin.-...---.... 12-2 100, 73'gJunel4) 84% Oct 24| 66 Dee }> ie, — 
4% 4% H 47g 47 lg “i's ‘. Sale 84% Oct’18| ...._- Granby Gonsctidered let deatee 100! 39. Jani7 87% Nov 7 3s Nov = nd — 
*g1 86 : *80 85 *8 *5210 54 *514 53 47\Greene Cananea.--.....- 25, 5%g June21 3 Jan Dee 4 ar 
5444) *5212 195, Hancock Consolidated _.-- al fh Sen S % Dee 
*56lg 58 ‘ “sO *712 8 | *7l2 8 -- 25| _.40 July Nov| 761g June 
, ; 81 Sig Ble 0 eae: Indiana Mioing........ 4| 70 Mayl5 52 o 
* 70 2 27 80 *.70 52 i fate 80 : Nov'is -°" 355 island Crest  aiaisnatetes i $0 iaei 70 Feb : , Be . ot Apr 
; Lig’ ‘ 52 52'4) 52 38) DO Of .....csccace lg Jani4| 29 July 
gi sia ‘ we Ss ee oe Ee oe | 27 = 323) Isle iaapate Gabent. o---- es 191 er oe 414 Apr * Aug 
26 «26 : 27, 27, | 26 26%) 5% *5% «6 330|Kerr Lake.--........... 2° 50 Gemelli 1% Mayl5 i's Saas on” San 
5% 6 | ‘ 5% ove 5% Ste 2% 8% *1% 14 1.379 Kowoega Gopi <== 25| 5 Mar25 os Sets 14 Dec} 5 Jan 
1% 1% ' 4 6 +57, *5ig 6 2 Cupper.......... 25 Jan ‘ b13 4's Nov; 8% Aug 
6 6 ~ oF Ss 24 3 | *2% Sig 50 | La Salle Copper.------ 3| S12Sept20, 8 Fe 151g Jan 
' 21 3 4 12) Mason Valley Mine....-. Septi7 7 Jan 2 5 Nov 2 
2a 3 ‘ 52% 3 * a Ee Oe ee) --- eee 3%, Dp Nov 3 May 
37s 4's) *3%% 4 5|Mass Consol... ---. Mar26| 4!2 Nov 4 
b re ye > ie ry 3 3 Ft 3 4 35 Maynower-Oi Colony... 33 ae June28| 414 Oct 29 a” aus on? —_ 
? , 5 Pm SE LATE lg May 
4g 4g : 4 4\4 5g - List Sale 3% Nov'l8| ...__- Michigan 25, z53'!gOct 11) 66i2 16 Nov| 261 Mar 
1 ' *3lg 414) *3lg 44 SEE cb cecncandencoue | lg Jan30, 202 Mayl4 ? 
a on ‘ 60. 60 59 59g Sle - be - 5 Nevada Consolidated... .. on “ Aug29| 2! July 1 l'g Dec oh = 
Me [RRR GB et Be 2 OB) ap heraeeee pe 9g I ae, i oe 
*2i4 Dg : 2, 24 4 3° eee ene .| 100, New [dr' ~_ >... 300) 12 Aug29 an 1| 65 Deel 92% Mar 
. 13%! ‘ “100 «:134) 13° 1 Fe New River Company----- Aug29| 80 Jan3 
#12 15° : *12 15 be 4 — cube 8 nae "18 “9-55 on eS ereeacsaagy 8's Jeatl| we oats ae i. ann bee 
66 70 : eae onan 3 8% = *Ble Dias * eatehcomnespen 15) 1 oy 2% Jan 
#88, 85g 8% 8% 015 North Butte..........-. Febl4| .95 Marl9| .30 Nov 
8% ' “ | 14g 14% 13% 144! 13 14g 1 2. 2a! 25) = «25 lls Mar30 98 Dec| 2% Jan 
B4lg 1414) ‘ ida 15 * 4 80 *70 .90 95 .95 100, Nort! tg _. 25 1g June21} ao 3 33 Nov| 67% Mar 
*50 .90 ' “50 90, *.50 Last Sule 14 Nov'l8) ....-. [Ojibway Mining -...... 25| 39 May28) 45'2 Jan A oe tae 
* lp ' *1 lig %1 lig t 140 Old Dominion Co........ 46\2Junell| 65 Jan 9%]| 532 Dec 
Gea | Be “Sole 88° 955 58] 58 58" Bod Gresik Ooak--oa- = 10) ibs Nov 8 20% Fev20| 16° Nov| 284 June 
2 1 250 Pond Creek Coal......-.- Sept3 
Se | | Pee ele 8] Reesor oS nites) Sou Mayan | $9 Nes] Sau Ae 
| % are 
ee oa! "24% 25 | 924 24% 23% 23%) 23 47‘ 170 St Mary's Mineral Land. to “4aSov 9! tte Feb2il| “58 Des 2 in 
46 «646 | : 47 47 | *46 a » * 55 50.50 995 Santa Fe Gold & Copper __ 10, 3 Apri0| 5% see 3 Sie Oct , % 
50 ‘ 50 50, . : ; : ; 3% 810 Shannon....... cosund a9 12 Sept30 an 3S Deo - 
a i ' 3% «64 4 4 | aX eit ia| 100 South Lake............. = au Ten23 20 Jan 8 20 Dec sme Jan 
"Ms «1% : 1% 1%! 1% 1 + 13; --.. -...| 300 South Utah M &8....... = 25| 4 Febio| 8 Novi3 3 Dee OM Mar 
om i 7 Tint nmbhhea 2 ay oS Meee Soe foe July 
"Gis Tie 4 kyl 4? fe a] ow Oe 4 phe homwee won. May t| 13¢ aug20| 1 May| 20 Sen 
ae ae "| 3m 3% 3% 34 3% BN |S yne Copper......- 1| | .85 May ; 18| 40's Dec! 67% Jan 
Ble Big : 3% «64 of o} 90 .90 *90 1 1, 900 Toctamns Rete h iia. 50, 36 Apri3. 50! Oct 8| 43!2 Nov) 521 Jan 
28 99 : 95 26 814 4s1 48% 494 48lg 49 1,605 U S Sme 4 -- 50, 42 July24) 7% eS 1% Mar 37, Sept 
20 50le 3 {a fe & 2 300 PPE orosecom 5| 1%May31) 3's Nov 1 2lle Feb 
; | © a 4 . 855 Utah-Apex Mining. -___- 25) 12 Janl6|| 912 Dee 
467, 47 | ' 47 4 7, 31 3 3lg 3 3g C5, lidated a 8% June: 1 2'g Dee 65, Jan 
7 ' 2% «63 2% Sig 315 Utah Consolidated _-- une 5| 3% Apr 8 8 
on a ' Ole ond : oe o's BVA ve “ 2,865 Uren Metal & Tunnel eee ot tary wg26 3 Jan 3 2 Oct . Jan 
> 2 a *2ig 3 , *2lg 3 | 100 Victoria -.....--.------- 25) 1 Jan 1 53lg = 
: 3 3 | 3 3) 2 1 Winons........-..-.---- 1 36 Jan3) 3 Dec 
we ei] Be te tke td IN tad Tt) Wolverine -~-~7.0272.222 25] 40 Mayl9! 1% Mar 7| "1 Aug! “2iy Jam 
211, 2 7 greene \Wyaado wane ------ - a 
by | asl i | *60 75 *60 .75 __Last Sale Mg Sept’18 


*Bid and asked prices. a Ex-dividend and rights. 


¢ Assessment paid. 0 Ex-stock dividend. 


h Ex-rights. 


g Ex-dividend. w Half-pald. 
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‘ Baltimore Stock Exchange.—Complete record of the 
Outside Stock Exchanges transactions at the Baltimore Stock Exchange from Nov. 9 


Roston Bond Record.—Transections in bonds at Bos- | % Nev: %. both inclusive, compiled from the official sales 














































































































ton Stock Exchange Nov. 9 ov. 15. both inelusive: lists, is given below. Prices for stocks are all dollars per 
ns! to Nov. 15, share, not per cent. For bonds the quotations are per cent 
Friday of par value. 
Last |Week’s Range| Sales Range since Jan. 1. Pp 
Sale. of Prices. for Friday Sales 
Bonds— Par.| Price.|\Low. High.| Week. Low. High. ~~ a = Range PF of Range since Jan. 1. 
U 8 Lib Loan 3 Ws_1932-47;______ 99.64 99.64 $14,550) 96.52 Jan) 102.50 Aug Stocks— Par.| Price. |\Low. High. Shares. Low. High. 
ist Lib Loan 4s_1932-47|______ 94.64 95.74, 5,550' 93 June) 98.86 Oct 
2d Lib Loan 4s__1927-42)_____- 94.64 95.74| 6,200| 92.84June| 97.90 Mar | Alabama Co 2d pref__-100}_----- 68 68 35) 56 Jan| 87 May 
ist Lib L’n 444s_1932-47)______ 98.04 98.90) 7,850! 93.64 July; 98.90 Nov | Atl Coast Line (Conn) -100)---.-- 95 95 20; 80 May; 95 Nov 
2d Lib L’n 4%s_1927-42;______ 97.64 98.14) 11,250; 93.04 July; 98.14 Nov | Atlantic Petroleum- ---- Whiawwan 2% 3 240 1% Sept 3% Feb 
3d Lib Loan 44%s_.1928)_____- 97.30 98.20, 36,600) 94.54 Aug) 101 May | Baltimore Tube----.-.-. 100; 80 80 83 35| 72% Oct) 87 May 
4th Lib Loan 44%s__1938]_____- 97.74 98.24| 22,900, 97.54 Nov| 98.24 Nov Preferred _......--- | ee 85 85 55| 82 Sept} 86 Apr 
Am Agric Chem &s___1924|_____- 100 101%| 2,000 92% May| 101% Nov | Comm'’l Credit, pref B..25) 2544) 25% 25% 30) 24% Oct] 25% Aug 
Am Tel & Tel coll 4s__1929| 87%| 87% 87%)! 16,000; 77% Aug) 87% Nov | Consol Gas, E L & Pow.100 107 106% 107% 438; 94 Jan} 107% Nov 
Convertible 6s_____ See 103% 104 3,300| 9414 Sept] 104% Nov | Consolidation Coal....100) 82%4| 82% 85 893) 82% Nov} 106 Jan 
AtlG & W ISS L 5s__1959| 81 81 81 3,000; 74% Sept; 81 Nov | Cosden & Co.......-..-.- 5 7% 7% %T%K% 1,152 5% Sept 8% Jan 
Chic June & U S Y 5s- rte * Paani 92% 92%) 4,000| 87% Apr) 92% Oct POURS ns dndmewnsed 5 3% 3% 4% 794 3% Jan 4% Nov 
eae, . | REE 76% 76%} 1,000; 72% Apr| 76% Nov | Davison Chemical-_-_no par}--.-..- 36 37 110} 30 Jan| 39% Aug 
Gt Nor-C B &Q 4a” 1921 Pon ae 95% 9534) 10,900) 92 Mar| 95% Nov | Elkhorn Coal Corpn....50| 30% 29% 30% 860; 22% Jan}; 30% Nov 
N E Telephone 5s___.1932| 93 92% 93 5,000; 84% Aug) 93 Nov RE ERR Si Oe 44% 45 260; 39% Mari 45 Nov 
Pond Creek Coal 6s..1923} 94%| 94% 9434/ 1,000; 90 Apr} 95 Feb | Houston Oil trust ctfs__100)------ 73 73% 7| 40 Jan} 86 June 
Punta Alegre Sugar 6s aes eee 88 88 3.000; 77 May} 88 Nov Preferred trust ctfs_.100)-~----- 72% =74 185} 64 Apr} 80% June 
Swift & Co ist 5s___.1944/______ 96% 96%! 1,000' 90% Sept| 964 Nov | Mer & Miners Trans_-100)--.---- 70% 70% 23) 56 Jan} 92 Jan 
U 8 Smelt R & M conv oy cum 99 9934| 5,000) 93 July} 99% Nov | Mer & Min Trans V T.100)------ 70% 70% 17| 62% Aug} 90 Mar 
Ventura Oil conv 7s_.1922)_____- 93 94%! 6,000; 80 Jan| 94% Nov | Mt V-Woodb Mills v t r100}------ 16 16% 222| 14% June} 17% Sept 
Western Tel & Tel 5s.1932'______ 92 92 |! 1,000' 82% June' 92 Nov Preferred v t r._..-- 100} 73%! 73 74 491! 68 Jan' 76 July 
Nee eevee | 18% | aldl Ge ae 8 oe 
ennsylv Water & Pow.100) ------ an 
Chicago pig: we pe pay EE omnes sg co of United Ry & Electric. _ -50 22 - 23 4 2,647 1 7% June 2444 = 
transactions a toe F ash Balt & Annap-_--~_50)------ an 
N ti t the Chicago Stock Exchange from Nov. 9 | Wisi taoua Gass... aaa 33 33% 130 3 Apri 3% Jan 
fe ov. 15, both inclusive, compiled from the official sales 
ists, is given below. Prices for stocks are all dollars per Bonds. 

Balt Elee stamped 5s.1947/---.--- 93 93 $2,000; 90 June} 95 Nov 
share, not per cent. For bonds the quotations are per cent | Chari Cons Ry.G&E5s1999! .__-_- 92 92 2'000/ 92 Mar] 9234 June 
of par value. Cleveland Electrie 5s_____|------ 94 94 , 5,000 Mar| 94 Nov 

Consol Gas gen 44s__.1954/-..---- 89 89 6,000; 83% Nov} 89 Nov 

Friday | Sales ConsG, EL & P 44%s-.1935)/------ 84% 85 9,000, 78 Oct} 85 Nov 
Last |Week’s Range, for Range since Jan. 1. 5% notes... :...------ 974%} 97% 98 | 16,000; 90 June} 98 Nov 
Sale. of Prices. Week. 2 SORE eee 98 99 5,000; 94 Sept; 99 Nov 
Stocks— Par.| Price.|Low. High.| Shares. Low. High. Cosiden & Co ser A 68.1932} 85 84 85%! 15,000; 77 June; 85% Oct 
Series B 68_....--_- 1932} 85%] 83% 85%] 16,000; 78 June} 85% Nov 
American Radiator____100)_____- 260 260 10 235 June; 265 Feb | Elkhorn Goal C rp 68.1925|------ 97% 98 | 20,000) 933% Aug} 98% Jan 
Armour & Co pref________ 103%! 10034 104 555 9614 Sept] 104 Nov | Fla Cent & Penin ext 6s-_-_-.|------ 99% 100 27,000} 99% Nov; 100 WNov 
Booth Fisheries, common | Hous Oil div ctfs_.1923-25)------ 9944 100 3,000 Jan} 102 Aug 
ERE EN (no par)| 23 22% 23 965 18% Jan) 28 Sept | Kirby Lum Contr 6s_.1923)------ 98 99 6,C00; 95% Apr! 99 Nov 
Preferred .......... 76 76% 105 76 Nov! 86 Feb | Mary’d Elec Ry Ist 53.1931} 91%} 91% 91% 2,000; 87% Jan} 92 Feb 
Chie City&C Ry pt sh pref|_____- 13% 15 | 115 12 jJune| 18% Nov | Merch & Miners Trans 6s-_|------ 101% 101%] 1,000) 101 Oct} 102 Jan 
Chie Pneumatig Tool_.100, 65 65 65 95 47% Jan) 71% Apr | Norfolk Ry & Light 5s ayes 95 95 95 1,000 Apr| 96 Oct 
Chic Rys part ctf ‘‘2""____|_____- ll 11 10 8 Jan| 16 June | Nor Balt Trac 5s_---- a 9934 99 1,000; 99% Mar} 100 Mar 
Commonwealth-Edison 100) 118 | 113% 118% 381 100 June) 118% Nov | Nor Cent Series B 5s- “1936 o-2--- 101-101 1,000} 101 Nov} 101. Nov 
Cudahy Pack Cocom__100| 131%; 127 133 2,897, 10744 Jan| 133 Nov | Pennsylv W & P 58...1940| 88%| 88% 8934| 29,000; 84 Mar) 89% Nov 
Diamond Match______ Bide cnn 112 115 40| 102. Jan| 115 Nov | United Ry & Elec 4s..1949| 79 77% 79 3,000} 71 Sept] 79 Nov 
Hartmand Corporation 100} 54 51 54 200, 45 Oct} 60 Oct Income 48. --...-.-- 1940)......+ 58% 59 2,000; 52 Aug} 59 Nov 
Hart Shaff & Marx,com100}__-___- 65 69 89| 53 Jan| 69 Nov Funding 5s-.-.----- 1936) ------ 81 82 3,500; 73% Aug) 82 Nov 
Illinois Brick._.__.__- 100; 65 62 67 420| 45 Oct} 67 Nov do small_.... | a aa 824% 82% 100| 73% Aug) 82% Feb 
Rr CE FP) oe 25 22% 25 19,459, 18% Oct) 26 Oct 6%: B00G 552. -n45--- 96 95% 96 5,000) 91% June} 96 Feb 
Lindsay Light._.._____ 10°) 14%) 14% 15 250} 14% Nov} 28 Jan | Wash Balt & Annap 581941)------ 83% 83%} 5,000) 80 Jan| 83%¢ Feb 
People's Gas Lt & Coke 100! 59 59 59 10| 40% Apr| 61 Nov | Wilm & Weldon 4s___1935 ------ 85 85 1,000' 85 Nov Nov 
Pub Serv of No Ill, com _ Sate « 85 95 160| 70 June! 95 Nov 
a ered yee aon 88 88 a Bs Sept BR Jan ] 
uaker Oats Co__.__-_- 190 2 268 258 35 Oct Mar — 
ee ao ta a et ak aunt > don Philadelphia Stock Exchange.—The complete record 
Sears-Roebuck common100) 164 | 161 168 915| 133 June| 168% Nov | Of gy om, > at B° gees hia Stock aoenee arom 
ME ciiniigilimne _, 118 120 40; 115 June; 120% Mar Vv. 1 ve lle rom e 
Shaw W W common.__100) 74 65 74 187| 53% Jan| 74 Nov Nov, 9 to S ot b yu usi Pr py ne k “e 
Stewart-Warner Spcom100| 77 761% 82 3.3591 47 Jan} 82 Nov | Official sales lists, is:given below. ices for stocks are 
= SC... <-_---~109) 139 3s + 130% aa Aug se Age dollars per share, not per cent. For bonds the quotations 
EGE aD 7 ’ ov 
Union Carbide & Carbon are per cent of par value. 
ee ES ee (no par)| 63%; 63% 66%; 8,222; 47% Apr; 66% Nov Sales 
United Paper Bd com..100| 23 | 21 23 1,320} 14% Feb| 26 Oct i Range| for Range stnoe Jan. 4. 
ba oe & Co, pret_ --z5-- aes 198 so — Aug| 110 Feb Sale of Prices Week 
on ‘0, common _100 68% Jan} 72 Nov . ; : 
Preterred hv 2 pets ro 96 98 | 966] 9135 Oct] 9935 Mar | _ Stocks— Par.| Price.| Low. High.| Shares.| Low. High. 
ndcs— | 
Armour & Co deb 68__1922|_____- 1013 101%) $2,000] 96 Sept! 1013, Nov | Alliance Insurance... -10 See ee ee oe 
Chicago City Ry 5s. __1927}__.__- 90 90~—,s «(il ,000 84% Jan 90 Nov Amer Railways, ‘pref. _ 100 " 5 58 Oct R0 Feb 
Chic City & Con Rys5s'27| 54 | 54 55% |163,000} 52 Jan| 62% Aug] Balgwin Locomotive..100 81% 83%! 300} 58% Jan| 100% May 
Chicago Rys 5s_----_- AT 86 86 | 2,000; 82 June} 88% Apr Preferred ~~ 100 103 103 50| 95% Janj 10 Nov 
Chic Rys 4s, series “B".__| 55 55 55% 5,000) 50 Jan) 60 Nov! putt & Susq Corp vt c_100 62 «6 360| 58 Jani 65 Mar 
Commonw-E‘ison 5s_1943|_____- 96 98 | 21,000| 87% Sept| 98 Nov id 
Preferred v t c.....- var 53 55 149; 46 Janj 55 Nov 
* Commonw Elec 5s__1943)-_-_---- 96 96 | 8,000} 89 May! 96 Nov | Cambria Iron 50 39% 40 144] 36% Oct| 43 Mar 
Metr W 8 El ext ¢ 49-1938 5624 56)4 2.000) 45 Apr) 5744 Oct | Elee Storage Battery..100| 55 | 55 5634) 1,350) 48 Mar} 57 Oct 
Qeden Gas Se... - -- - 945 85 86 | 29,000; 75 June) 86 Nov | General Asphalt .....-100| 35 | 343 37 | 3,520] 14% May, 37 Oct 
je Serv Co Ist ref g : "56, nonminel 86 86%, 3,000) 78 Oct) 91 Sept Preferred tage 70%| 270 74% "452 47 Jan} 74% Nov 
wift & Co Ist 2 5s__.1944' 97 96 97 | 8,000; 90 Sept! 97 Nov Insurance Co of N A...10|} 26 26 26 55| 24 Jan| 27% July 
Keystone Telephone. - _- = thi 10% 11 526 7 Aug} Ii Nov 


Preferred ...........50|-.---- 50-50 65, 4644 Sept} 57% Jan 
Pittsburgh Stock Exchange.—The complete record of Lake Superior Gorp..2100 18%| 17 18%| 5,490 12% Jan} 21% July 


| teansactions at the Pittsburgh Stock Exchange from Nov. 9 | Lehigh Navigation... -- 7 2) Go oo 926} 61% Jan) 7645 Nov 
to Nov. 15, both inclusive, compiled from the official sales | miavate steel & Ord. ___50 



































list below. Prices f k Il dollars per | Minenili as H.-._----50|--.--- $s aa'| "al 4038 Mov] 63” Mor 
sts, is given ow. ces for stocks are a ollar Minehill & 8 H....-...50)------ 5252 4 Nov ov 
share, *. gi recent. For bonds th tati . a Pennsylvania Salt Mig...50 85%| 85 85% 330} 80 Oct} 85% Nov 
n or bonds the quotations are per Cent | pennsyivania____.____- 49%| 49 50%| 3,867) 43% June} 5044 Nov 
of par value. Philadelphia GotPiits) -_60 Be ces 34 8= 35 110} 21% Apri 35 Oct 
Phila Electric of Penn_.25' 26%| 26% 27%) 3,729, 24 June| 27% Nov 
| Friday’ | Sales Phila R T vot trust rects.50| -.---- 27 +27%| 1,540] 23% Marj 30 Jan 
| Last | Week's Range} den Range since Jan. 1. Philadelphia Traction - 50)... -.-- 71% 71% 5| 265% Sept) 714% Nov 
Sale. | of Prices. ROSEN S 9 civic nowt 50| 90 89% 92% 895| 71 Jan} 95% Oct 
Stocks— Par.| Price.| Low. High.| now. Low. High. First preferred. _____- Dicuss 38% 3814 100} 33 Aug} 3844 Nov 
| Tono-Belmont Devel.___.1 3 3 3%| 2,793) 1 5-16 Sept 3% Mar 
Amer Wind Glass Mach100| 73%] 66% 77 3,490| 40 Jan} 77 Nov | Tonopah Mining-------- wn 34% 4 | 2,455) 2% July} 4 Jan 
Preferred .........- 100} 76 73 76 | 280/ 73 Oct] 96% Jan | Union Traction------._- 50, 40%) 40% 41%, 1,323, 36% Aug) 42% Jan 
Amer Win‘ Glass pref_100!_____- 97% 98 | 30| 974% Nov| 101 Feb | United Gas Improv’t -.50, 73 73 77%) 3,140) 762% Octt 7734 Nov 
Columbia Gas & Eles...100} re 39 0 41%) 120} 28% Jan| 41% Nov | U 8 Steel Corporation.100, 10134} 98 10234) 8,080) 8634 Mar) 116% Aug 
Gold Bar Mines. ........1)-....- Ze 7¢} 500| 7e Nov| 13c Jan | W Jersey & Sea Shore___50|.--_-- 44 44 25} 39 May, 48 Mar 
Indep Brewing Sank oad 2% 24 : 715 1% Jan| 3% Aug | WmCramp &Sons_.-.100} 90 79% 90 720; 74 Jan} 95% June 
PEED wsntnoesdsiu 50} 8% 8%) 682; 4% Sept) 9% Jan 
La Belle Iron Wks pref_100)_.___- 1143 11434) 10} 114% Sept] 119% Mar Bonds. 
Lone Star Gas_.._.... 100} 170 | 165 175 | 55| 95 Jan} 197 Aug | US Lib Ln Ist 4s__1932-47}..-.-- 95.60 97.80} $1,000} 93 June 7 96 Jan 
Mfrs Light & Heat____- 50, 49 48% 49 | 485 4614 Sept} 53 Jan 2d Lib Loan4 4s8_1927-42}_.-._- 98.60 98.60 100| 94.44 Sept 60 Hav 
Nat Fireproofing com_..50| 5%] 5% 5%; #£=855| 3 Jani 5% Aug 3d Lib Loan 4(8__1928 |...--- 97.84 98 4,000} 94.30 Sept $8. 52 ar 
Preferred -.......-.- 50} 12%} 12 13%) 7471 7 June| 13% Aug 4th Lib Loan 4%(8__1938}_._--- 97.90 98.00} 20,100; 97.50 Nov 4 
Ohio Fuel Oil. .......--- 1 16 15% 16 | 45| 13% Sept) 16 Jan | Allegheny Vall gen 48.1942/_._-_- 85 85 1,000; 85 Nov 5 tov 
Ohio Fuel Supply ---.--- 25 43%) 43 445% 1,612) 740% Sept] 46% June | Amer Gas & Elec 58..2007| 854) 82 854! 24,000} 7634 Sept] 85% Nov 
Oklahoma Nat Gas-_-_- 25, 28%] 28% 29 | 878} 23 July; 31% Aug do small. ____ S007: ....-. 82 82 200} 77% Mar) 83 Jan 
Pittsburgh Brewing com 50'._-_... 3 4 865 1% Mar 4% Aug | Baldwin Locom Ist 5s 1940} 9934) 99% 99%; 5,000) 98% Sept] 101 May 
| Risen Sh drak- -* 140, 5 Sept] 13 Jan | Beth Steel p m 5s___.1936)__---- 84 84 5,000} 79 Marj] 84 For 
Pitteburgh | Coal com. .- 100 diese 48 50 | 360) 45 Jan| 58% Feb | Consol Trac N J Ist 5s 1932) _-_---- 90 90 9,000; 85 Sept) 95 
* eee -* 82 82 82 50| 79% Apri 84 May | Keystone Telep Ist 53.1935) _----- 90 90 5,000} 87% Oct) 90 Jan 
Pittsb-Jerome eg -1} 12c | 12¢ 15¢) 5%,883} 12¢ Nov| 1 Feb | Lake Superior Corp 5s 1924|_____- 3 53 | 43,000} 47% Jan) 59% Aug 
Pittsb & Mt Shasta Cop_1, 32¢ | 3le 3c) 11,350) 21le Jan| 48c¢ Mar | Lehigh Valley 6s ctfs.1928| 102}4| 10214 10334] 42,000) 9734 Sept] 10344 Nov 
Pittsb Oil & Gas____-_- 100}.....- 7 7%) 115) 5% Jan| 7% Mar Gen consol 44s- -_ .2003}__---- 90% 91 4,000} 85 Oct] 91% Feb 
Pittsb Plate Glass com. 100) adie! 120 120 | 285; 107 Sept] 120 Nov | Pa& N Y¥ Canal cons 48°39}. _---- 1,000} 90 Nov} 90 Wov 
San Toy Mining.-......1)..---.- 9c 9e| 6,500 7c Aug! i16c Feb | Penn RR gen4%s__..1965| 94 94 94 2,000' 8634 Aug] 94 Feb 
Union Natural Gas--- “760 i a hl 132% 135 50} 132% Oct) 151 May | Pa & Md Steel cons 68.1925) _-_---- 102 102 3,000; 100 Marj} 103 Jan 
U 8 Steel Corp com_-_-100| 100 99% 101 495| 87% Mar! 116 Aug | Phila Cocons& coll tr 5s’51|__---- 84 84 5,000; 84 Novi 84 Nov 
West’house Air Brake_.50| 93 923% 95 | 2,160; 90 Oct! 97% May do stpdsf&red__1951|_____- | 81 85%| 86,000; 73 Apri 85'4 Nov 
Weat’house Elec & Mtg_5C| 44%' 44% 45% 325; 39 Jan| 47 May | Phila Electric Ist 5s__1966 94% | 94 95 |100,000' 8934 Sept} 96 Jan 
West Penn Tr & W P.100)_-__-- | 15% 15% 275 9 Feb} 15% Nov | Phila & Read cons ext 4s’37|__--.-- ; 90 90 1,000: 90 Nov} 90 Mov 
is Preferred .........-. 100} Stews | 65 65 100; 65 Nov; 65 Nov | Reading general 4s...1997|......; 90% 91 16,000} 80% Sept] 91 Wov 
Scrip— J-C collat 48......- 1951] 87%4| 87% 87%4| 2,000) 83 Apr} 8736 Nov 
Amer Wind Glass Mach. .-/_..-.. 98.06 98.06, $35, 95.97 Oct) 98.06 Nov | Spanish-Amer Iron 63.1927) _-..--- | 9934 99%) 1,000; 99 July} 101. Feb 
Bonds— United Rys Invest 58.1926}. __._- 67. 67%! 29,000) 54 Apr| 67% Mov 
Amer Sewer Pipe “s__1920'_____- 90 90 ' $500' 85 May! 90 Nov |! Welsbach Co 5s_..._.1930}_-_-_- "| 94 94 | 7,000}; 41 Feb} 95}6 June 
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— ey 
F. Standerd O11 | Lest [Week's Rangel f Range since Jan. 4 
ormer Standar 2 ‘or an. 
Yolume of Business at Stock Exchanges nor Siaptont AS apn Fig *] 
(Concluded.) Par.) Price. .  Htgh.| Shares. Low. High. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Northern Sand. ¢. 1001. a 110 110 
DAILY, WEEKLY AND YEARLY. } ~~ tage ~ Pail errmamet i? apg Ble = PB oun 4 4 
| Pratric Pin ee sis eh ae 288 295 1s 249 noe 296 on 
e Pipe Line_r__..100|_..... Oct 
woo. 15 1918, on | “Son |atemin | 0.4. | Gemiuern Pipe tine-c--to8---.-- o45 30 | ins] S38 duel aes 
¥ , | ° . 8. ( r..100|__.__- 10 June| 49 WN 
el erescs ariswoms | Samad oner N'vs-00| 900 | Sav See | 13 See gem Sue ee 
f atts ’ 302 Nov 
Saturday......... 446.330 $40,460,000 $2,091,000 $1,094,000, $2,480,000 o 
—~ = Sphere HOLIDA Y—ARMIS TICE CELE BRATION | Vacuum Oil-r...----- 100; 390 | 386 396 181) 317 Sept; 428 = Oct 
' SE elven aisehacee 1,081,150 100,699,000 350,000, 2,691,000 3,892,000 Mahins ttn Gatien: 
Wednesday____._- 728.772 66,636,200 3. 088,000) i "810,000 5,459,000 | noon on & Geer _.- i} 6-16 % 516) 4,500| % Ausi19-16 Jen 
EEE TE 614,815 57,398,250 2,496, 000) 2 "507,000 6,278 ,000 Boston-Wyoming Oil r _-1}__.__- 21%e 21%e| 2,000) 15¢ Sept) 33e Jan 
Friday .....---_-- 723,599 68,114,525 2,505,000, 1,463,000, 5,713,000 | Cosgen & Co common r_.5|7%| 7% 7%| 8.800] 5% Sept] 8% Feb 
stal Oll & Refining.r-1}._.__- i i 30) 1 June 
Botal ___._....- 3,594,606 333,307,975 14,530,000 9,565,000 $23,822,000 | [1)s\al Ol & Refining-r-? re ae ays sent isa 1% July 
: | Federal OD e. Bmn-ll Sect ‘Sic ong] See) 106 eel ae 
BE, A ar Week ending Nov. 15. | Jan. 1 to Nov. 15. Glenrook Ou ¢_--------i0 a 3h 3h 11 600 i Sent $ ~4 
com f.... 
Exchange. 1918. 1917. | 1918. 1917. {mperial Cou On ¢ — fr "3.16 ie 1.800 i June me June 
Stocks—No. shares. _- 4.666 2,641,815 125,621,019 167,593,968 | Internat Petrol_r___..- | 3, 15% Oct 
 § ee 15339,307,975 240 735,000 $11,743,172,665 $15,451-352.630 | Miene O88 Teme ---"1gl 2354| 2334 28°| \21600| 1734 Marl 2096 June 
wang eget eels err . cn, | Mgtrepalitan Pewreleum26) 13/1 11-16 11546) 13.500, $4 Jan) 24 Nov 
Government bonds__.| $23,822,000 $13,188,500 $1,037,672,000, $205,809,750 est Oil common r_- j , © Apr, 1.24 Jan 
State,mun.,&c.,bonds 9,565 000) 3,950,000, 237 315,000: 268,734,000 neldwen metining” seoseeen pA — isn” a8 sen or Fe =” Jan 
RR. and misc. bonds..| 14,530,000 5,297,000, 291.052,000, 425,387,000 | Midwest Refiniag-e_--.50) 130 | aoe pee | 14,000] ze Sept ped 
Total bonds.._.._- $47,917,000 $22,435,500 $1,566,939,000. _$899,930,750 eons — eae oa ee ~—_ ou Apr 0% on 
Omar Oil & Gas com._.-1|_.-..- 19¢ 22¢ | 16,000} 18¢ Nov Jan 
DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND , 
BALTIMORE EXCHANGES. aan Oe iL) a Ml) La i ee ee 
: = a | ms ee or ee i 
y Frog &@ ner....- ’ 
ae oe , | ee. Sequoyah Oil & Ref-.---1| 11-16] 9-16 13-16, 10,000, __% Sept} 1% Mar 
Wor. 151918. | Shares. |Bond Sales| Shares Bond Sales | Shares. |Bond Sales | Sinclair Gulf Corp r---{+)|------ so S| Sa ee es ee 
ns _| | epee gee eee a) 8 I gen. eel gee 
| -fwcccescese , 
eee -3----~~ ty a, 15,5221, $39. an 1,644) $29,600 | Tov ana Oll & Ref_r.....1| 5-16) 3-16 %| 4.700} 3-16Nov| 1% May 
Puewiay.........| 19; 178, 25,200 15,451| 100,000| 3,719} 44,000 | Ventura - -plinegeealemie gee 6 Pt -: nen 
Wednesday _-.._- 22 ‘471, 44,100’ 10,702| 115,500; 1,608, 26,300 | Vistoria Oll-r_.---.-_. 4 wu 2h 34 Sep 34 Mar 
Thursday_.-..--- 9:647|  51,900| 6,346] 127,600, 1,278} 83,100 atalie Ciaite, 
Friday --------~- 16,900 16 000, 6 ,301| —_ 28,000, 951| 23,000} aisska-Brit Col Metals..1| 42c | 41c  44c| 12,300/ 5-16 Apri 706 May 
ON RED 93,462 $165,100 44,322) $410,400 9,200 $206,000 alll ne geben pve — annes .- fal “oe Oct 
Big Copper..... ~-5| 1 1-16 1 1%} 25,700 Sept 1% Mar 
York “Curb” Market.—Bel ive o record of | Butte & NY Covper---1 #55 M| 1.000; 36 Now| “436 Bay 
ae utte OS RE FEES - ov % 
New orl Cur k et low we give a of . Reese eo owe ee Nay Fy 4 
the transactions in the outside security market from Nov. 9 Calumet & Jerome Cop-r 1 9-16 9718, 0-16 23.600 is Ni 1 % Mar 
to Nov. 15, both inclusive. It covers the week ending | Candalaria Sliverr.....1) 47¢ | 46¢ ahe| 15°600| 376° Ans| 480° Blov 
. pet ent aeates 1} 6%e| 6e 7%e| 7,500 Oct} 19¢ Feb 
Friday afternoon. Sion: Cerbat Sliver Ma Mar-c1| 1%| ‘1 1% | 3/900) 42 Jan| 1% July 
It should be understood that no such reliability attaches | Consei a ane Smett....-5 1 1 a hae gs 18.500) 1 4 = an a 
to transactions on the “Curb” as to those on the regularly | Cresson ConsGold MAM1| 5%) 5% 6 | 28,500| 4% Mar) 6 Nov 
organized stock hanges Deabigh Mines_r_..._.- 1] 11-16 % 11-16] 3,100 % Oct) 2% F 
Ten TUR soe: Ss RR EE se 
i vador Silver_r___- J ar 4% Aug 
: On the New York Stock Exchange, for instance, ony | = aeveee Se *----F) 858 1 isl eas] 6 eb! oath dane 
members of the Exchange can engage in business, and they | First National Copper...5| 2%| 2  234| 3,100). 1% Sept; 25% Jan 
. ° AP » Fortuna Consd_r_._.._- 1; 40¢ 35e 40c; 3,500) 30c June Aug 
are permitted to deal only in securities regularly listed—that | Goiarieia Consolidated - “10 20e | 19¢ 22¢} 5,100/ 17¢ Oct} 7-16 Jan 
is, securities where the companies responsible for them have | Goldfield Merger-r-..---1, 234} 2e 2146) Oo eebept| ibe Feb 
complied with certain stringent requirements before being | Hen® Snitsy s-'*-~555| °° | Go se ots, i240] “2% Jan| *e% Now 
admitted to dealings. Every precaution, too, is taken to iron Blossom. Prec aalll aie) 716 7-16 10 30 516 Avr 11-16 Jan 
insure that quotations coming over the “‘tape,”’ or reported To RC NE ca. ho 
in the official list at the end of the day, are authentic. mo ge Bes 
On the “‘Curb,”’ on the other hand, there are no restrictions 1 000 me ae 2” May 
whatever. Any security may be dealt in and any one can 3e| 3,000} 2%e Nov| 840Mar 
meet there and make prices and have them included in the 17,300] 330° Now| 0c) Jan 
lists of those who make it a business to furnish daily records Nivone ee Hi — oo oe a 
* a - *,? ] 
of the transactions. The possibility that fictitious transac- Misde vee Diisneednae 1| 38¢ ato ue o 22.600 = Oot 4 = 
. . . . . . bie gt ete e leseece » 
tions may creep in, or even that dealings in spurious securi- | Onenaago Mines.r__-_- 1, 4%) 4 17,000) 2 Jan 6 July 
ties may be included, should, hence, always be kept in mind, | Rez, Hercties Miming-r--5 37) 278 26< | 181000] 27¢° Jan) Bic’ May 
; ini ; San Toy Mining.___.._- ee 8c 9%c | 3,000) 7e Sept) 18¢ Jan 
particularly as regards mining shares. In the circumstances, | $32.7 y iee-- a -na "ince ai 4%] Sees] 736 denl 4608 Wor 
it is out of the question for any one to vouch for the absolute Silver Canon ane 1 Tee Tee Tae 2,000 00 Sept 76e on 
i . 7 . ver eue a ©. act oy ! 
trustworthiness of this record of ‘‘Curb’’ transactions, and | Ssiiver King of Arizona___1. 7-16 13-32 15-32 8.500 7-32 Apr ie June 
* . sil ” eee j ® % 00 
we give it for what it may be worth.  emeneteeamenies MeO sas’ jen | Se'reel 110" aeet ee 
- Friday Rales Success Mining.......-- | AER Te 1 ite 1,300 by Jan i. Ed 
pah-Belmont Dev r.1 ..----. t ar 
Pen enn me. 1h... |) cae Cas Renee) Se 4: Benge sine A. 2; Tonopah weumont Dev #2 13g] is si] 5250] 1° Novl 1% Jan 
“ : Tonopah Mining --.-..---- 1, 3% 3% 3h 725, 2% Sept; 4 Jab 
Stockse— Par .| Price. Zon. Htgh.\| Shares. Low. High. Tri-Bullion 8 & D_...... ieee: , 3-16 7 100 3 June % jon 
Aetna Explos.c...(no par)| 6%| 6% 6%| 8,200| 6% Nov| 1654 May | Uulted Eastern Mining.-1/ 47 16) 476 411/06] Zioool oe “Oct! 60c Mar 
Bet-Am Tobee ord...--£1).- - --- 234 23%) _ 500) 14% Apr 2354 Nov | ward Miz & Milling ...-1| 35¢ | 3le 39¢ | 27,600, 4¢ May| 52c Nor 
Ordinary bearer..... £1 22 22 23% 7,000 14% Apr 23% Nov Washington d ¥ 82e 80¢c Se 2,500 73¢ Oct 82c Nov 
Burns Bros Ice com r _100) 47 45 50%; 3,600) 18% June| 53% Nov West End Consolidated..5| 1 5-32 1% 15-16] 11,500) 65c¢ Jan 1% June 
pty Lo. ahi 25) 194] 156  1%%| 1,000) 1% Oct) 31 Mar | western Utah Extenér_.1| 17¢ | 16 18c | 22,500| lle Oct| 23¢ 
ee Ste SP Cnn PER n- ~~~ + 4 La ¥en oes Oct | White Caps Extension-10e| 1}4¢ ie 1%e| 3,000| 1%c Novi 18¢° Feb 
cece oe ee oe SW). ~~~ ~~ y} 
Columbiaville Woolen ¢ 10|iiiz| 11 11%| 1,340] 10% Sept! 12 Oct | Wiite Cape Miming...100) 16e | 15e 21¢ | 26,100) 8c Sept; i das 
Freeport Texas Sulph 7()| 2-2. 33° 34 '275| 33 May| 30% Apr panto 
exas Sulph r (t)).--.-- : | 3. May! 39% Apr! am Tel & Tel 1-yr 6s r "19|_---_- 100 100 | $2,000} 985% Aug) 100. Nov 
en See 2008. £2 ------ 3446 37 | 1,100) 23% June; 37% Oct Amer Tobacco serial 78 r°19| 10034| 10034 10034 |105.000| 1003 Oet| 101° Oct 
a Car com..10)..-.-- 3 3%| 300i 3 Novi 3% Nov| gerial 7s_r__....-- 1920] 101 | 100% 101% 83,000/ 99% Oct] 101% Oct 
upp Motor Car... ... 10); 5 446 5%) 14,000) 2% Jan) 5% Nov! gerial 7s_r_.------ 1921| 101%| 101 10114 145.000| 99% Oct! 10135 Nov 
Intercontinental Rubb.100/ 13 1244 13%) 850) 8 Aug| 15% Oct| Serial 7sr____-.--- 1922) 10154| 101% 102% 100,000} 99% Oct\103% 
Internat Motors com r.100/}______ 36 37 200; 14 Jan} 37 Nov Serial 7s r_...____- 1923) 102 102, 102% 120,000! 99% Oct\103 Nov 
Keyst Tire& Rub, com-10) 19 | 17)4 19}4/ 10,100) 11% Oct) 20% June | armour&Codeb6s_r- 1919}... 101% 10134, 5,000} 98% July| 10134 Nov 
Lima Locomot com r__100/}_____-. 43 47 2,480} 33 Oct; 50% May Debenture 6s_r_...1920|..__-- 99% 100 | 90,000} 97% July) 103 Nov 
Marconi Wirel Tel of Am_5/____ _- 4% 5%) 24,000 2% July 5% Nov Debenture 6s_r_...1922}...--- 99% 99%) 10,000) 95% July 99% Nov 
North Am Pulp & Pap (+) 2%| 2% 3 1,000} 2 Apr) 4% Aug | Beth Steel ser 75_ ---3918 cE 1001, 100%! 20,000} 98% July| 101~~ Aug 
pS aby Repay + SER eg 24 *28 430) 24 Novi 34 July Serial 7s_r__._____ 1920].__..- 99% 993% | 3,000! 98% July) 1 % Oct 
Poulsen Wireless_r _- - 100} - - - - - - |} 7 (7%! | 600 Nov; 15% May] Gerial 7s_r_..-..- 1921|-_.-.- 99% 99%) 30.000| 98 July; 100 Aug 
Rele Equipment r ___.- 10| 1134! 11% 11%| 1,195] 10% July| 13% Serial 7s_r_.....-- 1922|_.--.- 10044 100%, 2.000| 97 July| 100% Nov 
@mith Motor Truck r_..10 % 7-16| 23,500 Nov]; 2% Apr! gerial 7s_r_....... 1923|_-_--- 100 100% 36,000 9634 July| 100% Oct 
joys Corp-r.... - 64) 64 6%) 1,250) 5 June) 6% Nov | Canada (Dom of) ba. "1919| 98%] 98% 9834'400,000| 94% Jan| 98% Nov 
Boat Corp vto-(t)} 1334; 11% 14 7,700] 12 Nov| 20% May | Ganadian Pacific 6s......|----_- 100% 100%| 1,000} 97  July| 100% Nov 
SBveamanip r..(mo par); 34%) 33% 35%) 9,700) 19% Jan| 35% Nov Cudahy Packing 78 w i °23|_----- 100% 101%! 24,000; 97 Aug! 101% Nov 
A ee alae = {> SS 3x) ise ox Nov| 734 May | Federal Farm Loan &s..-.|------ 104% ion 20,000) 10134 June| 10634 Aug 
Wright-Mariin Airs 6220)| 54| 44 596] 16,800] 434 Nov] 11% May | “Gy notes -“ioig|------| 100 100 | 2000, 99° Jan| 100% Ape 
Righte— | Interboro R T 7s_...1921 o8% anni Rodel ye 123% on Rt) Mov 
. ; ov 
Texas Co.r......-.----- 15%| 1534 1734| 3,600] 1236 Oct] 17% Nov Htusslan Govt 6348 ¢- 1918 10 "| 72° 76 |125.000 38° Marl 78” Oct 
tt alam: 71 69 73 |180,000| 32 Apri 73 Wov 
wremet eestees On U 8 Rubber 7s.7.2.2.-.-- 10034] 1007 10134|160,000, 99% Nov| 10134 Nov 
Angto-Amer Oll-r---..-£1 17% 1035080 6,700 oll Feb| 18% Oct 
Refining_r...100)...__- June 1030 Oct 
Crescent Pipe Line.r...50) 37 10} 36 May| 40 Oct * Odd lots. + No par value. 4 Listed as a prospect. J Listed on the Stock 
Galena-Sig Oil, com.r.100| 109 109 110 45| 92 Sept 145 Jan | Exchange this week, where additional transactions will be found. o New stock, 
[Hinois Pipe Line.r_...100)_._._- 175 178 35] 138 Sept 192 Jan | r Unlisted. w Ex-cash and stock dividends. w When issued. z Ex-dividend. 
































Ex-rights. 2 Ex-etock dividend. 
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CURRENT NOTICE s . 
New York City Realty and Surety Companies 
—Ourtis & Sanger of N. Y. and Merrill, Oldham & Co. of Boston are 
effering to investors in an advertisement om a preceding page of this issue pad hii | se 
$1,315,000 5% Akron, Ohio, coupon (with privilege of regietration) water | s mance R'lty| 55 
works extension bonds. Denom. $1,000. Date Oct. 1 1918. Prin. and | Amer Surety} 56 ee |... 
semi-ann. int. (A. & O.) payable at the National Park Bank, New York | Bend &MG-) 200 175 } 190 
City, N.Y. Due yearly as follows: $20,000 1919, $21,000 1920, $22,000 | Casualty Co.| wes ty 
1921, $23,000 1922, $24,000 , $25,000 1924, $26,000 1925, $27,000 | City Investing) 14 
1926, $28,000 1927, $29.000 1928, $30,000 1929, $31.000 1930, $32,000 | Preferred..| 60 150 } 170 
1936. $30,000 1937, $40.00 1938, $41:000 1989, $42:000 1940; $43;000 
1941, $44,000 1942; $45,000 1943, $46,000 1944, $47.000 1945, $48,000 i i 
1946, $49,000 1947. $50:000 1948. $51,000 1949; $52;000 1950, $53,000 Quotations for Sundry Securities 
1951, ,000 1952, :000 1953. All Bead prices are “and iaterest™ except where marked ‘‘f'’. 
wae: & Sons, em of a a.. —7 yw that oe 
. Stromenger, who been associa them for Many Standard Stocks . ipmente—PerCt | Basts 
years, has been appointed manager of their investment department. mae ~ — my me pu Aen. 
—A circular letter “The vestment Field after bad -Arseriean new. Baitimore Ohio —_——- i - 
aiscuss ng 0 ties ofthe“ = ern ee Snteipatea Atlantic Refining 030 ||Buft Roch & Pittsburgh 4] 6.40 6.00 
SS ee en, ee eh ees Bockeye Pipe Line Go 50 Canadian Paoifie 6348-22. $50 $00 
Chesebrough Mfg new _- _ 10¢ Caro Clinehfield & Ohio Sa | 6.75 6.08 
BANK NOTES—CHANGES IN TOTALS OF, AND IN —— - Joe pa eS op a be Hy 
pny og ae ekg &c.—We give below tables ys Crescent Pipe Line Co__- Chicago é Alton oo 7-50 4 
ow all the monthly changes in national bank notes and in | Cumberland Pipe Line_- 10 Chicago & Eastern Il! 5348 . 
. Eureka Pipe Line Co_.__ Equipment 4s..--..- 6.58 
bonds and legal tenders on deposit therefor: Calone-Cignal © ea Che ind & Lousy 4)48-- 6.80 9.08 
Bonds and Legal Tenders Circulation Afloat Under— Preferred new Chicago & N W 4 avon 6.00 5.50 
‘s Diesae fem * Miinots Pigs ine Chicago BR I & Pac 4}4s.... | 7.25 6.50 
1917-18 Indiana Pipe Line Coterado & southern 5s... 7.00 6.00 
: a —, ee ini 4 he} 
wale Bends | Tenders | Teta. New York Transit Co_. _ 100 Equipment ne REALE, 6.50 6.00 
: A : Ohio Ol Con en Mcquipment S--........ | 9.50, 6.60 
Oct. 31 1918..| 684,446,440) 41,833,562 721,471,137 | Poon Saex Fusl umn Oo $10 5.68 
Aug. 31 1918.-| 682,411,730] 44,108,182 724,318,652 | Braiie Pipe Line Kanteen teens aiga. 4 6.80 6.08 
June 30 1918_. 690,384,1 36,878,979 ,205, Southern Pipe Michigan Central ba 2 @ 8.76 
May 31 1918__| 691.579.160| 35.989,575 723,987,645 | goutn Penn Ol Minn et Pee ob sige $10 5.88 
Apr. 30 1918__ 688,969,710 36,189,817 722,288,177 Southwest Pa Missouri Kansas & a 7. 6.75 
Mar.3@ 1918__| 688.060.510| 36,252,360 720,919,507 | geandard Ot) aMisonart Peomtie ta 7751 6.25 
Feb. 28 1918__| 685,349,410] 37.047.275 18,040.008 | geandara Of ee os gee 650 6.08 
Jan. 31 1918__ :508,260| 36,311,670 717,233,215 | gennaerd OU a... $50 6 60 
Dee. 31 1917_- :581,260| 37.397.649 719,212,630 | sisnaara Ot) Wow York sat Lines ba | 0.25] 6.48 
Nov 30 1917-_} 681,565.810| 38,103,287 717 052.065 | geanaara Off Mestennene ace $25] 6.00 
Oct. 31 1917__! 679.440.210) 39.573.272 716.276.3758 | geangara Ol w YOuunes eet ica. $75, 6.18 
$71,647,260 Federal Reserve bank notes outstanding Nov. 1, of which $70,866,400 | Standard Ou Meche © Weneern 668... | 2-19 35 
eovered by bonds and $780,360 by lawful money. Seana Stach Posenhenan Sik gaz... | 9:00 8.50 
The following show the amount of each class of U. S. | Union Tank Line Co_-_.1 Equipment 4s........-. $.00| 8.68 
bonds held against national bank circulation and to secure | $yonim 00-5,--------- St Louls Iron Mt & Sou Sa. | 7.50 6.58 
public moneys held in national bank depositaries on Oct. 31. Seaboard Air Line i...-.- 3: 6-38 
4}48.....-- A 
Ordaence Stocks— r 
U. &. Bends Held Oct.31 10 Secure— | gerna Eaploniens pret. 1 eral Sg 6.80 
Oe. 31 1918 secure “Pederat ae Total frre fd ete ggg é i pt 
, : Reserve Bank |Netional Bank| Held. a ~ ren Teteese Ceaste PST coe tae. 
Notes. Notes. American Cigar eommon.10s} 98 |103 
r ; : Bites (E W) Co common. 68 Freferved---- PIA ’ os b+ 
2s, U. 8. Consols of 1930...-.....- ---| 14,137,750 | 561,848,600 | 575,986,350 | coneaa Faye & Vorgings 100 se ee 3 et - on | 
3s, U.@. Lean of 1908-1918_----....-| _-...-... 32.240 32,240 Stes! Ordinary, ae ih °92 | 24 
4s, U. 8. Loam of 1925_....-.---..... 2,593,000 | 650,240,800 | 52,833,800 | ~ igt preferred LL... 190 fess 
=. L§ -y a 1 i ooeeeenernee be gon Sa‘ean aoe prey preferred Johngon Tin Voll & Met.10¢) 60 2 
Qs, U.S. One-year Ctfs. of Indebtedness| 61,217,000 | ........ | 61.217,000 | OMts Patent Fire Arms a a eee 4 
3s, U. 8. One-year Notes.... 9,301,000 |; -....... 9,301,000 | q@aPont (E I) de Nemours 350 44 
ee MRIS EM a eR 87,938,550 | €84,446,440 | 772,384,990 | SC0 common. .--.---100) 200 esig!| 2 .COm Stee --------- 200 0s 














The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Oct. 1 and 
ee. eae their increase or decrease during the month 

tober. 


Nattenal Bank Netes—Total Afloai— 


Amount afleat Oct. 1 1918....... eubteneuedcesdudcsonswenoscosoed $721 ,933,170 
Net armgount retired during October. ............... Cilnetnenubenite 462,033 
Amon; ef bank notes afloat Nov. 1 1918............-. Cs ae $721 ,471,137 


Legal-Tender Notes— 
Amount on deposit te redeem national bank netes Oct. 1 1918_._._. 
Net amount of bank notes retired in October 


Amount en deposit to redeem national bank notes Nov. 1 1918_... $41,833,562 


po 








New York City Banks and Trust Companies 


All prices new dollars per share. 




































Ask.4 Trest Co's. , Bid, | Ask, 
220 Now York. 
175 {Bankers Trust; 410 saiaienied 
315 jCeatral Union| 395 | 410 
186 }Columbia.. | 305 | 315 
175 |ommercial. 85 95 
----}Mmpire_____. 280 | 300 
215 {Equitable Tr | 350 | 360 
.---| Farm L & Tr_| 370 | 380 
----| Fidelity __. 205 | 215 
~---§ Fulton ___- 325 | 355 
5 Guaranty Tr.) 370 | 380 
~-~--) Hudson _.___ 135 | 145 
215 jirviag Trust bone irving 
470 Nat /Bank 
425 iILaw Tit& Tr 90 97 
135 [Liacoin Trust 98 | 106 
108 {Mercantile Tr 
130 & Deposit | 195 sinew 
a 155 |Metropolitan_| 320 | 335 
Comm’'i Ex*. ia x os 
Common- aaa 105 | 126 
weaith® - . J 175 IN Y Life Ins 
Continental * | 310 @ Trust. _| 875 | 900 
Sordeotees Ress dee 306 0 
plitan meat 
yee ae of) jo = Title Gu & Tr) 240 ac” 
East River__ bites 
Fifth Ave*. ..-j0 8S Mw &Tr 400 | 415 
eee 165 |Urited Staves; 876 | 900 
ll 120 [Ww --| 180 | 140 
Garfield ..-.4 at) Brooklyn. 
Gotham ....- 462 Tr_| 500 | 515 
Greenwich * . 4 100 {Fraskiin _.__ 225 | 235 
Hanover--_ _. 207 }Hamiiton 265 | 275 
Garriman -..J 138 {Kings County| 620 | 4 
Imp & Trad _ 4 Man 180 | 165 
tirving (tr ----| People’s -.__- . ses 
certifica Queens Co...| 70 
Liberty aa 





* Baaks marked with a (*) are State Danks. 
change this week. 
2€r-rights 


tf date at auction or at Stock Ex- 
t Includes one-third sxare [rviag Trust Co. ¢« New stock. 
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Pheipe-Deége Cerp (no oS 130% 100% 
Goovill Manufacturing __- Balto & Vile 
Thomas Iron Canadias 100 |100%2 
Repeat Arms .106 Del & Hudses 98g 

Wor@ward Iron _____. 1 Erie RE Se 1919.. ....A~ 97 

ag i RRR Ga Fed Sug Rig Se 1928... _J 97 
Gen Elec 6s 1920 ....- 100% 
6% motes (2-yr) ‘1 10014 

Public Utilities Great Nor és 1928.....Mée 


i 


aw 
ie) 


Amer Lt & Trac oom..._1 Nov 15 1923... M&N1 -|---- 
padeentaaes Lacieds Gas i os 1918. # &/ Led 
Amer Power & Lt com... _1 Morgana Wrighs 6s Deo ai---- 








EEE Aw OES N Y Cent Se 1919... M&S) 99h, 
Amer Public Utilities comige) ---- Penn Co 6}4s 1981. - 97% 
EN A datbacr Fub Ser Corp 8 4 a "39 96 
Cities Bervice Co Rem Arms U.M.C 5e°19P4 Lod 
2 Nias PEs: Southers By Se 1919 90% 
Com’w'lth Pow Ry & L_1 Utah Sec Corp 6s ‘38.M 87 
Rieke Whouse E1& M @s °19 00% 
Elec Bond & Share pref__1 Winches RepAras7s'19 99% 
Federal Light & Traction 
Preferred ...........- laéestrial 
Great West Pow 5s 1946.3 75 | 78 amd Misesilanzcous 
Mississippi Riv Pow com_100| 13 | 16 |\|Amerteam Bram........ 
Preferred. ........... 38 | 45 || Ameriean Chiele com... - 1 




















First Mtge 66 1961...343) 72'3 75 Proferved............ 
North’n States Pow com_100| 64 | 68 || American ware..... 
RLS De SAMS 86 | 89 || Amer Typefounders com. 1 
North Texas Elec Co com 100) 63 | 68 SL ORS «3 
Fp OES RES 70 | 75 ||Borden’s Cond Milk com. 1 
Pacific Gas & Elec com..106) 42 | 43 || Preferred............ 
6 84 | 85 ||Celtuloid Company ....-1 
Puget 8d Tr L & P com_100 , be Graphoph Mig (t) 
wn tbeneeéood 2) Re pe gee 
Republic Ry & Light... 1 1812) 20 ||Freeport Texas Co ...-.. 
FOES EN 57 | 59 ||\Havama Tebaceo Co... .1 
South Calif Edison com. _1 79 | 82 || Preferre@...._......- 
BRAT Es, 94 | 98 let @ Ga June 1 1922. .J5- 
Standard Gas & El (Del). 50) *9 | 12 tines Rubb com _ lL 
RENAL Beet *32 | 33 ||Intermat Basking Co-.-.l -- 
Tennemee Ry L & P com 100 3 4 SR inadite wae 
st bacinemnenin 16 | 19 let gold Se 1961... .. 
United Gas & Elec Corp.100| 4 7 || international Silver pref ---- 
OE Ean 38 | 40 ||Lehigh Valley Coa) Saice 
20 preferred._....... 7 | 10 || Otte Elevator common. . . -=-- 
United Lt & Ryscom....100| 40 | 42 aa a 
Ist preferred......... 100| 71 | 73 ||\Remingtea Typewriter— 
Western Power common.i100| 14 | 15 en ere aa 
iisahadiesiniines 100; 60 | 63 let preferred... .....- 
2d preferred... ...-..- 
Royal Baking Pow som : 
ERE RS 100 198 200 
Tex Par Coal 4 Ol _...- 100 900 925 
*Per share, 8 Basis. 4 Purchaser alse pays accrued dividend. ¢ New stock 
- Fiat price. = Nominal. 2 Ex-dividend. y Ex-rights. ‘t) Without par value. 
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RAILROAD GROSS EARNINGS. 

The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
gan be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last trro 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric rail- 
ways are brought together separately on a subsequent page. 
































































































































| | 
Latest Gross Earnings. Jan. 1 to Latest Date. || Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. ROADS. 
| Week or | Current , Previous| Current Previous || Week or , Current , Previous| Current Previous 
Month. | Year. | Year. | Year. Year. Month. | Year. | Year. Year. Year. 
| es ES oe ee ee ae oF Rarer Aes Ye 
Alabama & Vicksb. September | 232,346) 189,675) 1.750.866} 1.490.673 || Missouri Pacific... September 8,453,365 6,510.903 64.787 .367 57.489.019 
Ann Arbor._-__-_-__- 4th wk Oct 118,620 81,319 2,851,893 2,621,974| Monongahela -_--- September | 288,99 191,754) 2,250,902; 1,607, 
Atch Topeka & 8 Fe September 15354 828 11829768 118135608 103092933 | Monongahela Conn September | 241,198 109.715) 1,787,160 1.361.926 
Gulf Colo & 8 Fe September 1,938,130 1,568.386 14,028.420 12,402,873 | Nashv Chatt & St L September 2,215,233 1,342,238 15,653,628 10.957 623 
Panhandle & S Fe September , 501.970, 590.245 4.382.663 5,114,405 | Nevada-Cal-Oregon 4th wk Oct 5.381 19,175 238,281! 318, 
Atlanta Birm & Ati September 465,998 322,751) 3.309.679 2,862,727 || Nevada Northern_- September | 265.871 219.627) 1,985,887) 1,819,548 
Atlanta & West Pt. September  251,877| 163.374) 1,790,341| 1,252,113 pewwurs & Sou Sh. September | 156.934 90.850  999.140| 742,894 
Atlantic City. ____- September 466,542 375.100 3.152.813 2.613.392 | New Orl Great Nor September | 199.544 185.915) 1,653.322| 1.412.566 
Atlantic Coast Line September 4,778,366 3,409,914 41,393,761 32,028,586 | New Orl & Nor East September | 665.136 450.804) 4.820.489 3.513.212 
Atlantic & St Lawr-|June 197,384| 122,364| 986.133) 926.429] N O Texas & Mex.- September | 150,817' 111,055) 1.464.053) 1.005.939 
Baltimore & Ohio.._ September 18816993 12681071 125042 185 98.641 .568 Beaum 8 L & W_ September | 127,006 82'254| 1,075,633) — 709,589 
B & OCh Ter RR September , 160,144) 171.040 1,359,295) 1.506.166 || St L Browns & M September | 485,480 295,618) 3.199.829 2,879,462 
& Aroostook September | 456.917) 344.602) 3.494.758 3,306,606 | New York Central. September | 30506322 21342154! 210620888 176648597 
Belt Ry of Chicago. September 332,985 342,529) 2.937.748 2,906,285|| Ind Harbor & B_ September | 536.466 423.774) 4,060.328 3,941,871 
Bessemer & L Erie. September 1,638,357 (1,321,417) 9.935.697 9,264,306 | Lake Erie & W__ September | 832.140 660.072) 6.757.312 6,081,242 
Bingham & Garfield September , 316.483) 293,977) 2,598,556 2,383,098 Michigan Central September 6,003,477 4.516.101 48,.923.701 38,.405.593 
Birmingham South. September 87.113 93.316 1.136.924 851.109|| Cleve C C & St L September 7.503.023 4.763.036 51,822 .062 38,817,403 
Boston & Maine... September 7,155,550 5,239,744 51,981,266 44,106,954 Cincinnati North September | 258.741 239.835) 1.981.440 1,801,414 
Buff Roch & Pittsb. lst wk Nov. 346,291) 593 15,748,736 12,902,970 || Pitts & Lake Erie September 3,456,082 2,243.369 24,116.754 18,903,514 
Buffalo & Susq RR- September 190,537) 148.496) 1,695,503 1,293,273|| Tol & Ohio Cent. September | 871,425 842.915) 7,186.934 5,875,014 
Canadian Nor Syst_ Ist wk Nov 1,049,300 895.400 38,541,700 35,042,000 ||__ Kanawha & Mich September | 629.714 337 014! 4.293.447 2,666,353 
Canadian Pacific -_ ist wk Nov 3,437,000 3,204,000, 128048883 125215646 | N Y Chic & St Louis September 2,230,058 1,488,383 15,633,914 12,657 .904 
Can P Lines in Me. September , 140,752) 136,006| 1,726,291; 1,870,661 | N Y N H & Hartf_.. September 10007110 7,894,171 |75.702,148 63,939,269 
Caro Clinch & Ohio September 488,133) 335.485! 3.453.235 3,012,534] N Y Ont & Western September 1,025,943 804.570; 8.419.533 6,985,915 
Central of Georgia. September 1,822,792 1.332.625 15.027.373 11,169,968} N Y Sueq & West_. September | 344,020 276.702) 3.084.357 2,665,843 
Central RR of N J. September 4,249,787 3,297.106/33.091,906 27,774,080 | Norfolk & Western. September 7,925,743 5,719.694 59,236,485 48,365,495 
Cent New England. September 597 364, 468.877| 4,602,209 4,103,935| Norfolk Southern... September | 518,804 416,759 4.152.072 3.995.285 
Central Vermont.. September 529.769) 416.521! 3.788.751) 3,321,104 | Northern Pacific... September | 10343044 7,342.40 70,645,843 64,682,895 
Charleston & W Car,September , 282.023) 203.261 2.074.629 1,.667.288|| Minn & Internat. September 62,604! 63,919 773.371 806,604 
Ches & Ohio Lines-|September |7,339,545 4.722 017 51,.900.335 39.931,740 || Northwest’n Pacific September | 560,187! 465,451) 4.292.644 3.583.364 
Cc o & Alton. __|September 2,501,247 1,837,796 17,735,341 15,259,337 | Pacific Coast Co... September | 454,395) 475,855)  -.-..- 1.393 .762 
Chic Burl & Quincy September | 14017205, 10295234 104032713 90,231,048 || Pennsylvania RR.. September | 37110221) 26361482 263290512 217048345 
Ch Det & CG Trk_|July 163.436) 122.207 — 800.805; — 748.485 Balt Ches & Atl. September | 182,670) 154.809) 1.039.684 — 966.482 
Chicago & East Ill_|September |2,783,009 1,849,691 19.475.001 15.506 462 Cumberland Val) September 26 435.922) 4.111.278 3,633,104 
Great West September |1,880,450 1,419,398 14,096.588 12,101,460 Long Island __-__- Septem 2,301 .729/1,910.499)| 17 .044 .260 12,838. 
Chic Ind & Louisv _|September 1,043,760) 805,406 7.904.621) 6,767.002 Mary’d Del & Va September | 133,132] 110,232) 778.166 751.992 
Cc ‘o Junction._|September | 280,116) 268,295 2.464.418 2,420,585 N Y Phila & Norf September | 767,97 a 5.399.046 4.120, 
Chic Milw & St P__|September | 13392216 10382216 94.372,.315 83,361,129 W Jersey & Seash September 1,195,871 8.172.355 6.815.935 
Chic & North West September | 13344959, 10062306 91,427,091 79,494,458 || Penn Western Lines Sep 9.336.261 /7,190.353 67.006.847 58,587. 
Chic Peoria & St L_|September | 197, 1,636,831! 1,593.751 Grand rey Ind September | 719,230 ¥ 5.324.173 4.935. 
Chic R I & Pacific. -|September |9,758,725 7,469,876 72,620,187 62,259,984 Pitts C C & St L. Septem 8,396,660 6,166, 63,253,227 54,824,756 
Chic R 1 & Gulf--|September |, 392,032; 317.161 3,257,297) 2,738,445 || Penn System— a 
Chic St P M & Om_|September /|2,406.687 2,030.652 17,739,387 15,599,804 es East_____- May 34178 634 | 28200 869 137033 977 | 126673 
Chic Terre H & S E|September | 525,206 843 3.631.106 2.742.054 Li West____-- May 15109 144/1 228|62 878.383 61,431,347 
Cin Ind & Western_ September | 306, .228 2.333.978 1,997,149 || Lines E & W____'May 49287 77942231 098 199912 260 188105 327 
‘oal & Coke---.--- September | 147,808) 112.558 1,061,414) 970,919 || Peoria & Pekin Un. September | 113.3. 101,31 1,688 — 913,934 
Colorado Midland -|September 9,464; 194,829 991,011) -..___.-. | Pere plarqpette --- September 2,815.651/1,989,293 20.439,932 17,392.295 
Colo & South Syst_|Ist wk Nov} 236.280) 218.852 10.564.639| 9.197.269 || Pittsb & Shawmut. September | 130.91 636 883 855, 
Ft W & Den City September | 728,311) 558,589 5,548,258) 4,559,701 || Pittsb Shaw & Nor_|Auvust 99.844| 103,381 &S1 924 824,203 
Trin & Brazos Val September | 107,961 97 556 836.335 706.185 || Pittsb & West Va_._ September 167,630} 162,755) 1.411.657; -------.- 
Colo & Wyoming--_| September 84,615, 95.548| 836,603 905,691 || Port Reading___--- September | 257.996) 156.632) 1.821.781) 1,442,712 
Crip Crk & Col Spgs| September 74,151; 95,436 — 710,050 " ed Om & KanC September 99,386; 80,551 793,767| 639,787 
Railroad August 1.017.027) 839.815 9.189.2%4) 4.869.773 || Reading Co— q 
elaware & Hudson Septem 3,768,930 2,733,263 26,082,585 2,398,163 Phila & Reading-|September |7,568,743/5,534,439|59,579,365 49 643,555 
Del Lack & West... September |6,540,659 4,926,045 49,736,310 42,701,467 Coal & Iron Co. |May 4,543 ,35. |4,175,005)21 Ai) cae 13.757 138 
Denv & Rio Grande September |3,227 953 2,585.693 22,289,450 20,619,525 Total both cox. |Mav 11462 81%| 10062 82: 50.263 813/45 511 853 
Denver & Salt Lake September | 217,568) 194,451 1.592.499, 1.358.623 || Rich Fred & Potom September | 830,613) 394,557) 4,958,407! 3,562,115 
Detroit & Ma*kinac|4th wk Oct} 47.374) 44.334 1.297 708) 1,118,892 Wash Southern... September | 418,412 4.394) 2,716,923) 1,839,600 
Detroit Tol & Iront/September | 397,455) 274.025 2.409.858) 2,233,135 || Rutland -.-...._.. September | 485,786) 414.328) 3.434.028 3,257.553 
Det & Tol Shore L_|September | 177,370 127,083 1,446,461| 1,379,788 | St Jos & Grand Isl_ September | 223,212) 184,219) 1.967.971 1,726.289 
Dul & Iron Range- -|September /1,250,257 1,028,756 7,311,282) 5,452,401 |, St_Louis-San Fran. September |7,251,930|5,200.882/50,714.787 41,916.46 
Dul Missabe & Nor tember (3,402,822 2,377,746 16,730,438 11.311,302 Ft W & Rio Gr_. September | 112,365) 107.201 847.043! 691.381 
Dul So Shore & Atl_/4th wk Oct} 180,968; 148.577 4,038,596 3,598,799 St L-S F of Texas September | 102,041 90.863) 1.038. 849.989 
Duluth Winn & Pac|September 126.056| 150.015 1,267,889, 1.595.931 |) St Louis 3 W Svst _ 4th wk Oct! 492.267) 571.609/16.117.757 13,964 813 
East St Louis Conn|September | 113.351) 88,412 836,675 776.226 St LS W of Texas September | 515.514; 535,377| 5.012.394 3,941,225 
Elgin Joliet & East_|September |2,005,231 1.306.639 14,238,426 11,890,099 || San Ant & Ar Pass. September | 487,533) 434,113) 3.087.345 2.927.911 
El! Paso & So West_|September |1.282,268 1.005.591 11,127,134 10,305,853 || Seaboard Air Line.. September 3,971,222|2,492,373 28,604,483 21,939,978 
a sa titi n amici September (8.096.844 6.181.141 61.953.959 52.322.967 || South Buffalo ____|September | 111.022) 83.880) 1.161.813 (919.805 
Chicago & Erie_-|September | 944,702; 669,347 7,587.908 6,455,152 || Southern Pacific... September |14583 550/11643 531/111293 855 94, 809 
Florida East Coast_|September | 508,426 440.338 6,722.36 6,305,286 Arizona & East_. September | 403.030) 280,715) 3.333.836 3.228.649 
Fonda Johns & Glov|September | 116.327 95,622 843 017; 805.950 Galv Hous & S A September 2,058,877/1,807,.943 15,888,501 14,388,058 
Ft Smith & Western September | 113.972! 97.807; 924.660 762.887 Hous & Tex Cent September 1 772,907 | 6.726.306 5,611,145 
Galveston Wharf__|September 72.879| 98,941! 790,491; — 862.710 Hous E & W Tex. September | 207,133) 160,781' 1,525,613 1.335.770 
Georgia Railroad__| September 775,185) 411,982 4,722,132) 2,817,621 Louisiana West__ September 2, 313,379| 3.235.334 2,528,133 
Grand Trunk Pac__|2d wk Oct) 188,403! 170,795 4,624,558 2,415,124 Morgans La & Tex September | 732,758! 584.347) 6.034.737 4.794.403 
Grand Trunk Syst_|Ist wk Nov/1,342.941' 944,110 59.751.687 50,930,126 Texas & New Orl September | 634,497) 577,500) 5.505.921 4,615,493 
Grand Trunk Ry|2d wk Oct 1,431,825 1,061,159 47,061,319,40,738,777 || Southern Ry Syst__ September 13394715/8,130.032/93.110.470 64.707 .807 
Grand Trk West. |September |1,796,655 1,341,04a 9.378.764) 8,300,630 Ala Great South. September || 971,361) 619,.087| 6.720.937 5.137.530 
Det i H& Milw jJuty 265.944, 274.888 1 749 411) 2.015.444 Cin N O & Tex P_ September 1,376,931/1,136,137|11,195.975 9,726,175 
Great North System Septembér | 10967707 8,382,073 68,566,616 64,759,847 New Orl & Nor E September | 665,186) 450,804) 4.820.489 3,513.212 
Gulf Mobile & Nor. September 224,519) 218,140 1,771,375| 1,713,142 Mobile & Ohio... September 1,383.658/1,192.176/10.917.410 10.178.517 
Gulf & Ship Island_|September | 226.242) 234,995 1:974:730) 1,665,768 Georgia Sou & Fla September 16.991) 265,643) 2,600,015 2,070,746 
Hocking Valley ----|September |1,490,827 1,022.798 9,823,592! 7.924.149 South Ry in Miss September | 145,679) 115.804) 1,013.057| 890.158 
Illinois Centr 1_---|September |10802 501 7,525,564 79.224 .556 64 232,608 || Spokane Internat 1_ September 93.714} 100.7 745.237; 692.632 
Internat & Gt Nor_|September |1,354,736.1,158,.776 9,804,122| 8,722,511 || Spok Portl & Seattle September | 769,685) 593,428) 6.102.301; 5,015,181 
Kan City Mex & Or|September | 174,320; 97,852 979,641 879.713 || Staten Island R T__ September | 202,198; 140,474) 1,401,613, 1,157,479 
K C Mex & O of Tex|September 115.348| 101.516 R87 .957 946 328 || Teon Ala & Georzia Ist wk Nov 2 361 1.794 116.476) 105 306 
Kansas City South_|September |1,418,203'1,135.796 10,980.045| 9,090,471 || Tennessee Central. September | 292,088; 162,557) 2,216,978! 1.321.071 
Texark & Ft Sm_|September 96.0 6.65 886.382} 810.853 || Term Assn of St L_ September | 368,687! 293,397) 2.828.705 2.868.272 
Kansas City Term. September | 113,616) 91,304 918,586) 836,764 St L Mer Brdg T_ September | 332,426) 316,004! 2.687.351' 2.327.833 
Lehigh & Hud Riv_|September 191,754| 196,486 1,713,074) 1,716,889 || Texas & Pacific__.__ ist wk Nov; 571.243) 443,781/22.045,144:18,541 121 
Lehigh & New Eng-|September | 180,680) 331,268 3,011,751! 2,736,273 || Toledo Peor & West September | 177,831) 108,804) 1,192.109 952.072 
Lehigh Valley ----- September |6,407.870 4.793.999 47,385,830 39,965,605 || Toledo St L & West September | 790,015) 642,045) 6.034,531' 5,235,402 
Los Ang & Salt L__|September |1,380,.407|1,008,777 10.577,281; 9.351.412 || Ulster & Delaware.) August |} 124.189] 139.563! ‘679.894 695.479 
Louisiana & Arkan-_|September 127,078; 147,084 1 254'337| 1,137,844 || Union Pacific._.... September 10527836 7.204.241 69.858.763 54.346.186 
Louisiana Ry & Nav|September | 268.860) 242.028 2.253.573! 1.729.302 Oregon Short L_. September 3,283,077 2,741,863 24,617,878 22,287,153 
Louisville & Nashv_|September |9,991 340 6,434,755 73,368,542 55.678,848 Ore-Wash RR&N September 2,589,779)1,917.154,19.274,864 15,956.266 
Lou Hend & St L_-|September | 289,276) 203,767 2,049,989 1,639,407 || Union RR (Pa)_--- September , 823,772) 533,653) 5,133,946, 4,350,104 
Maine Central - - - - . September (1,646,584 | 1,263,366 12,127,842 10,592,948 || Utah._.---______- September | 132 882) SRK: 5 On OE: oe a 
Midland Valley._..|September | 326,525) 251,319 2,520,767; 2.115.115 || Vicks Shrev & Pac. September 254,059) 195.188) 1.871,225| 1.493.400 
Mineral Range.-_--\4th wk Oct} 31.214) 39.843 (959.979 1.007.446 || Virginian RR__--- September 1,180,591) 818,610) 8.679,749| 7.750.505 
Minneap & St Louis September |1,255,858 1,042,067 8,737,277 8,069,273 || Wabash RR______- September 4,550,247 /3,541,712/34,351,331 29.721.580 
Minn St P & 8 8 M- September |3,978.417|3,135,822 24,289.868 25,456,001 || Western Maryland. September 1,455,299/1,205,513 11,009,406, 9,938.958 
Mississippi Central \September 134.684) 108.119 982,709 633.832 || Western Pacific__.. September 1,036,991) 985.519) 8,348,466 7.256.096 
Missouri Kan & Tex September |3,205,949 2.240.357 23,513,232 18,867,665 || Western Ry of Ala. September 303.932 | 161,695) 1,816,041) 1.290.209 
Mo K&T Ry of Tex September |1,931,359 1,439,720 14,225,824 11,076,647 || Wheel & Lake Erie. September 1,434,044|1.076,312) 9,992,774) 8,025,716 
Mo & North Arkan_ |September 96,874) 130. 1.960.868 1.064.222 || Wich Falls & N W_ September 110.043) 83°371| 763.279| 751,300 
Mo Okla & Gulf. __|September 171,284! 143.991 1,360,088 1,390,409 || Yazoo & Miss Vall. September 2.109.072'1.571.416'15.933.6441 ° 712 817 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
* Weekly Summaries. Year. Year. Decrease. % * Monthly Summaries. Year. Year. Decrease. % 
3 $ $ Mileage. Cur. Yr. Prev. Yr 3 x $ 
3d week Aug (14 roads)_--.| 6,192,758) 5.299.050 +803.708/ 15.17 || November __242.407 241 621 /|360,062.052|326,757,147 | +33.304,905 10.19 
4th week Aug (14 roads)_...| 9.396.598) 7.916.611 +1.389.987/17.56 || December - 247.988 247 .265/343.875.052/317 836.386) +26.038.666 8.18 
Ist week Sept (16 roads)_...| 7,102.544) 5.908.578) +1.193.966 20.21 || January. _...240.046 239.8854) 282 394.665/294.002.791|—11 608 126 3.95 
2d week Sept 13 roads)..-.| 6,484,655] 5,564,164 +920,491/ 16.54 ary ...230.336 228.835/362.761,.238/312.276.881 + 30-904 .207 16.22 
3d week Sept (14 roads)_-..| 7,230.476| 6.251.935 +978.541 15.65 || March --.--- 238.891 237. 285.7 260 627.752) +25.148.451 9.65 
4th week Sept (13 _ es ae, CX 8.158.019) +1.577.148 19.33 || April ....-- 233 734 232,255)369.409.895/319 274.981) +50 134.914 15.70 
lst week Oct {19 roads)....| 7,172,415) 5,656,143) +1.516.272 26.81 | May..--..-.. 0, 228,89 2)374.237 097|342.146.096) + 32.091 001 33 
9d week Oct (15 roads)_.__| 7.762,172) 6.931.491 +830.681 11.98 | June...-... 229.393 219.294/363.165.528/323.163.161| +40.992.412 12.38 
3d week Ort (15 roads)_.._| 7,664,060) 6.899.009 +855,060 12.04 | July -.----- 231.709 239 579/143 .172)}346 022.857) +117661 315 34.00 
4th week Oct (16 roads)__._| 11.833,602] 10 399.702 41.523 999 14.78 | August. _...230.743 239.015/498,269,356 362.599.541! + 135759 795 37.45 
lst week Nov (10 roads)____!| 6.985.416) 60144 539 +919 886 15.57 Sevtenher__232 184 2%2 378'487.140.781'357.772.850 +129367,931 36.16 
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; — Gross Earnings by Weeks.—In the = wan ioe te teat Latest Gross Earnings. ‘Jan. 1 to Latest Date. 
ollows we sum up separately the earnings for the first wine © 
C : Week C evious Previous 
week of November. The table covers 10 roads and shows abate pie Month. co — | = |” Year. 
15.57% increase in the aggregate over the same week last ; : 
year. t Bdge 3c Line |May 12.417| 10.542 57.575 _ 50.817 
Milw Lt fit & Tr Go. September | 88°834| Sozieesl Sutvaceee Sieaacees 
~ a w r - . a J . *. * 
First Week of November. 1918. 1917. | Increase.! Decrease Montreal L, H & P_. bepteunber 915.527| 834.203] 4.327.024 3 shart 
ts | Nomis Bigs Ui gepreme | Z13-683 710.088) 7 08h cae 1 8h tae 
eS ° eptem * ’ , ’ * 
Buffalo Rochester & Pittsburgh| 346,291 336.593} 9.698) __-_-- Nevada-Cal El Corp. |September | 185742 172'806| 1667 636, 1.808'96 
Canadian Northern. ___....._- 1,049,300|  895.400' 153,900) ------ N Y & Long Island__|May 40,928} 36,654 166,154; 159,837 
Canadian Pacific. _.......__.- 3,437,000) 3,204,000} 233,000) ------ N Y & North Shore__|May 13,618) 14,525 54.141 60.954 
Colorado & Southern________- 236,280} °218.852| 17,428) ___--- N Y & Queens Co___|May 83:921| 97.584] 358.846 490.349 
Grand Trunk of Canada______ New York Railways_|May 1017 .842/1045,802| 4.679.714 5.042.054 
, Grand Trunk Western. __-- 1,342,941, 944,110! 398,831; ------ New England Power_|September | 338,160) 215,462) 2,500,482 1,869,358 
Detroit Gr Hav & Milw__-_- Northampton Trac _|July 21.578} 19.059 130.577) = 122.831 
in Genade oo aaeas 2 3611 1.794 56 ferthers OMe Tee... a yee se ietre §.412.121) $04 -7e8 
Texas & Pacific__..._.____- “| 571;243| 443°781| 127,462) _----- | Ocean Blectric (L 1) |Mey 244 Baal -1Otael — no Beal Saone 
f z Septem 5619) 1698 828 
Total (10 roads) ____...----- 6,985,416) 6,044,530, 940,886 ------ Pacific Power & Lt. |September | 167-6781 185,206| een eee 
Net increase (15.57%)--------] -------- | eeeeen--)  eeee--) ------ Paducah Tr & Lt Co|August 26,280} 23.2 oi. 334| 198.993 
?ensacola Electric Co| August 48.779) 34.399 319.921 226.042 
For the fourth week of October our final statement covers Coan % nil Soman eres wow 248 oe mecrodente prcceaeesl 
16 roads and shows 14.78% increase in the aggregate over Portland Gas * Coke September 173.504 119.021 scab tal 4.201388 
a ort(Ore , Jo. tem 3 é . 87 J 2385. 
the same week last year. Porto Rico Railways. September | 92/216| 73.920| -'799:165| 691960 
| on. tlic Ry & Li As Soonher aS 363 $56: 950 geet as 3460. Rot 
: epublic t 3, . ° ° ° a 
Fourth Week of October. 1918. | 1917. | Increase.' Decrease. 7 Naeteconmeed +! r4 RR. ms, 39:705| 36/881 18711) BRS 508 
; $ Pr 3 St L Rocky Mt & Pac|September | 433.086| 331.960] 3,917.457| 2.821.102 
Previously reported (9 roads) --|10,102.434 8,651,313 1,451,121) ------ Sermo Blttic CalAnes «=| apeate| Sacheel faetesl «faa 
Oe Bia oan ts == 2 =~ = eo meee VRS +) | ate Second Avenue (Rec)|May 77890} 69.222] 3121004] 313.010 
Duluth South Shore & Atiantic| 180/968 148.577; 32,391] -_-_-- ——e Ss ie rates! wt®'aatl @ ott’ an ore tae 
Sficeres teens 31 214 39863 , ~ 3649 | Southern Cal Edison-_|September | 815,183} 712,529] 6,015,679] 5.972.705. 
pm. titiensa it," 5'381 ieee rage 13'794 | Staten Is} Midland--|/May 25.600) 29.128) 104,205) 122.195 
regon- ...- , ear. Sane : Tampa Electric Co-_-|August 89.567| 79,321) 693.673) 672.895 
St Louis Southwestern -_--_- ~~ 492,267, 571.609) er 79,342 | monn Ry Lt & P Co_'September | 557.768 410°940 
Texas & Pacific.....--.-----. S2ee  SAh . Saaee ------ Texas Power & Lt va ma 326-820 231-569) oa] caoe iia 
Total (16 roads) -___----.--. 11,833,602 10,309,702 1,625,685] 101,785 EB& BRR (May "40.41 "730| -'189'439| "180" 
; - 40.461 ‘73 189.439] °180.225. 
Net increase (14.78%)--------| --------|_-------- 1,523,900! ------ 42dStM&StN A Ry May 149.763] 150.474] | 658.863 | 715.193. 
nion RyCo a 37, ? J * : 
Net Earnings Monthly to Latest Dates.—The table Yonkers Rallroad. May 72.069 72.489 323.046 315.513 
: : ; i y In y May ; < i 
following shows the gross and net earnings with charges and Belt Line Ry Corp. May B4:222| 80°290|  250°417 287 558 
surplus of STEAM railroad and industrial companies ce- | Third Avenue System July 888.579| 983.315] 3.907.722] 4,187.8 
ported this week: Twin City Rap Tran. September | 826.759) 849.507] 7,299,514| 7.732.106 
Virginia ‘ower. September | 699.200) 574.338) 5.944.863 +. a 
——Gross Earnings———- ———Net Earnings——— | Wash Balt & Annap. September | 323.665) 179.669) 2.105.150 943.84 
Curr Previous Current Previous Westchester Electric. May 50,.632| 44.570 217.326 24 .998 
Roads. Year. Year. Year. Year. York Railways______ September 94.731) 85.437 R08 .400 770.760 
$ $ $ Youngstown & Ohio_ August 40.748! 32,204! 273.860! 228.010 
Buffalo & ai Sept 190,537 148,495 def5,893 24,863 - ; 
Jan 1 to Sept 30------ 1,695,503 1,293,271 97,519 244.328 | months of 1917 Covered also the lines wont of Yor Basch Mey henna, 
Colorado Midland _b-_-_-Sept 9,463 194,828 def41,313 28,460 | sents me from all sources. c These res are for consolidated com- 
Jan 1 to Sept 30_-__--- 991,010 4577,202 def192,498 410,033 | pany. /f Earnings now given in milreis. g Includes constituent companies 
ee eee ee ee a 
an p --eer- , , , , * , 
Gulf Mobile & North.b.Sept 224,518 218,139 31.038 + ~—81,190|_-Blectric Railway and Other Public Utility Net Earn- 
ms © my non hae = erry “- Pye eee ings.—The following table gives the returns of ELECTRIC 
—— ike Se = so 586 836.763 137.848  295'546 | railway and other public utility gross and net earnings with 
Mineral Range_b-_-_-_--_- Sept 103,414 99,031 24,458 12,846 ted this week: 
Jan 1 to Sept 30.__-.- 103-634 Se8sid -10'380 «= as'o72 | Charges and surplus reported this : cok pat 
Peoria & Pekin Union.b.Sept 113,333 101,309 def20,291 11,111 eee Benne ee nr 
Jan 1 to Sept 30_.____ 941.688 913,934 def93.197 106.584 Consiniaiin — wea Voor Year 
Rich rod Paros Ooms 4 SON SRE SOARS 1s ae apres es Pe 
an pe oU_.---- ’ , ’ ’ . . . ’ 

Washington South.b-Sept 418,411 224,394 232,758 112,333 | Atlantic Shore Ry-b-.-Sept 13.000 = 13s owes Bad 
Jan 1 to Sept 30_____- 2,716,922 1,839.599 1,277,872 876.67 ’ : : . 
Staten Isl’d Rap Tran.b.Sept 202,197 140,474 46,250 35,940 Brazilian Tr, Lt & P Co_Septc9,081,000 c7,925,000 c4,865,.000 ¢3,900.000 

Jan 1 to Sept 30.__--- 1,401,613 1,154,479 192,555 280 .036 Jan 1 to Sept 30__--- 77,730,000 c68 ,430 ,000 39 ,840 .000.c36,168,000 





b Net earnings here given are before the deduction of taxes. 
d From July 1 1917. 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. | Soi. 1 to Latest Date. 


























Name of Road . 
or Company. Week or | Current | Previous, Current | Previous 
Month. Year. | Year. | Year. Year. 
3 b 3 $ 

Adirondack El Pow Co September | 159,124) 137,693) 1.326.099) 1,185.664 
Alabama Power Co__|September | 274.022) 195.767) 2,158,579) 1,509,119 
Amer Power & Lt Co September |1249,284 942.377) le asain <5, 
Atlantic Shore Ry - -- September 13,690; 18,378) 135,344 195,788 
Aurora Elgin & Chic. August 212,237| 217.103) 1,391.769) 1,435,993 
Bangor Ry & Electric September 95 80,836, 685.717) 647,057 
Baton Rouge Elec Ky| August 23,413) 18,122) 171,235 150,814 
Blackstone V G & El_| August 197 612) 158,136 1,529,918) 1,267,446 
Brazilian Trac, L & P September 'f9081000 {7925000 {77730 ,000| {68430 ,000 
Brock & Plym St Ry-|August 12,290; 15,509 73.105 85.653 
Bklyn Rap Tran Syst|May 2761 .039|2607 .401|12,466.574/12,201 ,995 
Cape Breton Elec Co|August -716| 39.683) 323.17 292.145 
Cent Miss V E! Prop_|July 28.981 .196 190.036 173.802 
Chattanooga Ry & Lt September | 173.242) 72.342 1,347,673) 935,307 
Cities Service Co_. __|September |1907.155 1594.961)| 16,868 .716)14,147.729 
Cleve Painesv & East August 52,035) 56,71 365,88 356,811 
Columbia Gas & EI -|August 185,153) 135,193) 1,482.307) 1,163,355 
Columbus (Ga) El Co August 91,72: 92.681 781 557 689 872 
Colum (O) Ry P & L_|'September | 331.983) 349,881! 3.122.090) 1,924,029 
Com’'w'th P, Ry & Lt September |1920,908 1695,725 15,916.364/14,141,271 
Connecticut Power Co August 86.563) 72.222; 626.688 556.468 
Consum Pow (Mich) _|September | 569.829) 491.699 1.679.618) 4.141.415 
Cumb Co (Me) P & L September | 299,726) 281.195 2,416.267| 2.321.650 
Dayton Pow & Light September ' 201,457! 148,534; 1,683,764! 1,311,889 
g Detroit Edison. -.. September |1062,045) 921.871 9.795.669; 8.695,234 

Detroit United Lines September 1710,423)1484,328 14,103,983 13.139,162 
Huluth-Superior Trac September | 137.877) 137,104, 1.270.745) 1.179.971 
East St Louis & Sub_|September | 385,033) 320.857, 3,050.932| 2,697,391 
Eastern Texas Elec_ |July | 105,879) 84.332 644.000 542.399 

El Paso Electric Co August | 99,022) 105.941; 829.224) 850.818 

all River Gas W orks! August | 58,294) 50.180) 458.782) 370,006 
a Federal Lt & Trac_|August | 283,088) 230,227) 2,289,886) 1,798,732 
Ft Worth Pow & Lt__|September | 110,208) 89.685) -....._-} _._____- 
Galv-Hous Elec Co. .|August | 254.354| 183,598) 1,743.374| 1.298.706 
Grand Rapids Ry Co September | 113,480) 114.773, | 957.615) 982,676 
Great West Pow Syst September | 404,256) 325.313) 3,329, 2,939,784 
Harrisbu Railways September | 110,299) 103.5 976,219 878.328 
Havana El Ry, L & P September | 714,696) 617,641) 6,042,506) 5,036,586 
Honolulu RK T & Land June | 67,737) 60.182, 348.658) 346,942 
Houghton Co E)] Co_|August | 32,234) 29,991 267.837; 270.30 
Houghton Co Tr Co_ August 27.544| 29,134) 221.658) 231.321 
b Hud & Manhat RR September | 395,697) 352,103 3,620,534) 3,223,714 
Illinois Traction___. September |1302,353)1181.644 10,853,115) 9.806.320 
Interboro Rapid Tran September 3176,578/3073,471| -..--__- 29,752,929 
Jacksonville Trac Co. August 84.255) 53.176) 584.972) 453.054 
Keokuk Electric Co.' August | 23.330) 21.480 172.068; 160.525 
Key West Electric Co August | 17,970) 12.405 123.998 92.071 
Lake Shore Elec Ry. August | 238,587) 180.006) 1,417.698) 1,165,162 
Lewist Aug & Waterv ber | 91,827) 86,834 670.553 686,129 
Long Island Electric. May | 99.331; 23.191 RN .3230 RR. 207 
Louisville Railwav | Sentember | 245.248| 202 040 2.784 257! 2.220271 






































541,143 





Huds & Manhattan_a-__Sept 498,045 241,216 252,207 
Jan 1 to Sept 30_...-. 4,930,797 4,530,187 2,155,202 2,266,717 
New York Telep_b_---Aug 5,263,921 5,181,570 1,574,171 1,865,207 
Jan 1 to Aug 31__-..,--42,533,582 35,069,095 13,373,267 14,921,857 
a Net earnings here given are after the deduction of taxes. 
b Net earnings here given are before the deduction of taxes. 
ce Given in Milreis. 
Gross Net after Fixed Balance, 
Sone. i ot se ani —- 
Eastern Steamship Sept ’18 367,979 57,982 25,894 32,087 
"17 563 324 83,871 29,536 54,333 
9 mos '18 2,878,203 395,835 237 .987 157 ,847 
"17 +3,703,573 144,769 285,102 def140,334 
Havana El Ry Lt Sept ‘18 714,696 391,455 161,828  2245,090 
& Power "17 617,641 357 ,055 153.356 72212,745 
9 mos ‘18 6,042,506 3,277,159 1,265,847 22,119,269 
"17 5,036,586 2,851,117 1,413,414 271,544,153 
Keystone Tele- Sept "18 128,668 48,731 27 555 21,176 
phone "17 133,448 59,724 28,156 1,56 
10 mos ‘18 1,327,561 yf: 451.499 93,259 
‘17 +1,309,040 617,801 443,871 173,930 
New England Sept '18 338,160 74,670 40.032 34,638 
Power 17 215,462 24,517 36,533 def12,016 
9 mos ‘18 2,500,482 864,425 341,864 522,561 
"17 =1,869,358 840,002 331,590 508,412 
z After allowing for other income received. 
American Cities Company. 
Gross Net after Fized Balance, 
soak =. Cange ar ‘gs 
Birmingham Ry, Sept'18 311,620 94,473 69 397 25.076 
& Power Co (Ala) "17 301,313 109 384 69.472 39.91 
12 mos "18 3,741,960 1,174,046 837 626 336,420 
"17 13,612,212 1,309,626 825,034 484.592 
Houston Lighting Sept ‘18 85.850 30,246 8,343 21,903 
& Power Co (Tex) "17 73,951 36,061 7,944 28,117 
12 mos "18 983 ,034 364,799 113,048 251,751 
"17 837,419 374,746 140,606 234,140 
Knoxville Ry & Sept ‘18 104,942 43,311 18.870 24.441 
Light Co (Tenn) "17 90,21 38.227 18,761 19.466 
12 mos "18 1,167.230 454,263 247 452 06 81 
"17 «+1,066,391 432,697 241,857 190.820 
Little Rock By & Sept 18 126,561 23,537 20.275 3.262 
Elec Co (Ark) "17 103,971 46,994 18,164 28.330 
mos ‘18 1,372,463 293 ,784 225.255 .529 
"17 +1,051,776 447 ,580 212,297 235,283 
Memphis Street Sept °18 187. 47 866 44,380 3.486 
Ry Co (Tenn) "ia 190.014 73,863 44,009 29.854 
12 mos ‘18 2,098,011 687 ,794 536.526 151.268 
‘17 +2,143,64 851,490 033,301 318,189 
New Orleans Ry Sept ‘18 722.375 101,454 168,041 def66,587 
& Lt Co (La) ‘17 623 ,371 209,711 161,824 47 827 
mos ‘18 8,263.1 2,559,951 1,989.716 570,235 
‘17 +7,677,512 2,915,955 1,911,528 ’ A27 
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Subsidiary Companies of the General Gas & Electric Co. 
Statement of Estimated Gross Revenue fer the Afonth of October 1918 and 1917. 








Rutland System— 1918. 1917. 
Blectric departments................---------- $25,885 576 
Railway departments.-_._...........----------- 10,139 10,733 
es. a teanbeonecnas 6, 5,121 

ks onan cman’ $42,424 $40,420 
Blectric aepantinense SREP Eee or hs ® SPO $18,812 $16,977 
Neen eT ee da wnnwnedhieweihe 13, 

GSD el aE O° 9g se a $32,509 $45,365 
Northwestern Ohio System_._.....--------------- $29,000 $26,482 
Binghamton Light, Heat & Power Co._....-------- $37 043 $31,152 
ETS PENS eS ET eae PO a $10,922 $8,519 
The New Jersey Power & Light Co.....----------- $28,889 $19,949 





FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, streetrailways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ““Chronicle”’ in which it is 
published. ‘The latest index will be found in the issue of 
Nov. 9. The next will appear in that of Nov. 30. 


Virginia Railway & Power Co. 
(9th Annual Report—Year ended June 30 1918.) 
President Thomas S. Wheelwright, Richmond, Va., Nov. 


1918, wrote in substance: 
Properties Included.—The operations of the City Gas Co. of Norfolk, 
Shien % controlled by this comtenay ee oy is in 
* this hone peperese reports is ~_ te the 
of the Norf. Railway & ye pitt watee Se Se company 
er a lease for 99 years from June 1 luded in 
report as leased properties. 


Changes in Retlony Lince——In RichmenG the Wiss 9. line and the line 
through Barton Heights wae. Coe net increase in mileage in 
single track equiva orf 


54 miles. 
Norfolk County 4.518 miles of Aetnele Socks uivalent were constructed 
miles sold to the United 


1.926 miles abandoned and removed, and 1. 
States Government. 
Rolling Stock. ey new double-truck semi-convertible cars were pur- 
chased and placed in service in Richmond and Norfolk. 
yt a ying ekg aa nene montentes 5 ‘or Richmond arn ous 
r in the early and work 


=o ca dation, i iping sy stom and electrical equi 
on foun r 
3 a Sor .v.a. transformers were Bate saglitel ate 
A... 4, and one 3,000 k.v.a. trans- 
Coal Wharf.—tin Norfolk the capaci ef the coal wharf at the Reeves 
Avenue Jw station was increased 208 % the 
Depreciation.—The directors authorized the transfer from surplus as of 
pana dy A LOLS $9 the reanve for de tion the sum of $447,452, which was 
equal 6% of the gross earnings of the system for the year, thereby 
finuing th ¢ program of the company since July 1 191i to set aside 6 
the gross earniugs annually for this purpose. 
Funded Debt.—No additional bonds were sold 4 


th 
The sinking fund created by the m of the Virginia 
Power Co. became tive gf an. roe 8. ioi8 A om time saee Ae 


<f 


i | 
ie 


mortgage of the Norfolk & mg age 
June | 1916, since which time $107, (07,000 bonds secured "amount 
been purchased and are held by t the trustee, 
yor ar 1917-18, There are also 
Sod tin Sale sabctanaee of eNotes Sirit EC then 
m ose companies, a 

$943.000 bonds in the several sinking funds June 30 1918. 

In addition to the penny A there is deposited we ¢ the 
S35 200 for the purchase 6s onds for the sinking fund, and an addi 
posit wi At tho Bctece cf $120-708, being preseste of aale of property. 

Capital Expenditures.—The expenditures during the fiscal year for addi- 
tions, ons and betterments to perty and charged to ca Copttal ac- 
cont wor d Sree si $158 108: r depart = $25, til: goon $4 ‘a3 
and power men as men 1; , $4,473. 
The above ‘statement includes canleal disures tra Gamateated from “‘work 
in progress”’ account d year. 

Light and Power Department.—A 13,206-volt tie line was 
the 1 Ry es St. a ab station and the Belle Isle Station. Work was 

Lo on the transmission line from Richsaen } to Norfolk. A 4, 000-volt 
‘ line was rebuilt and reinsulated for 13,200 volts and extended 
os to Camp Lee. An 11,000-volt line was constructed from Lam- 
Point substation to the naval base, completing the north cm isco, 
This line serves the Quartermaster’s Terminal Naval Operating Base and 
queen ae Oo. Co. ae ll (000-volt lines were constructed to 

° y wa 

The West Norfolk 1 .000-volt system was extended to Piz's Point ugtes the 
Unitei States Government. Several short 11,000-vclt extensions 
made to supply large customers. A line was co from pi a 
from 2,300- 
oint to tne naval 


a 
alte 


station No oney “— to connect distribution 
volt i: 11,000-volt line. A feeder line from Lambert's 
neluding a tie line with Ocean View, was installed 


Held by Companyg'e In Total A@'l. in 
$9. % " Public. Invests. Sk. F4. Outstanding Treasury. 
Va. Ry. & P. ist & Ret. M- $11,919,000 23$366,000 $12, 285,000 43$590,374 








Richm. Ry. & El. lst M.- ae See wate . MA > oaeoroa 
Norf.& Ports. Trac. 1stM- 6,297,000 92,008 b107,000 6 496,000 c868 ,000 
Nort. Atl. Term. Ist M-_- tt)” abeden . ebeases J eres 
Norf.Ry.&L.istCons.M. 2,612,000 3,008 335,000 2,950,000  _..... 
Norfolk Street RR. lst M_ 830,000 75,00@ 135,000 1,040,000 —. _.._ 
Virginia Elec. Co. lst M-- tt - piknek - semnon SO ere 
Ser cesCe. of Bert. lst M. a aakhend  ~eeebc Fee: 
ond & Alleg. RR... None Baee  caccae eee. weasel 
Total bonds.......... $22,685,000 $221,00®@ $943,000 $23,849,000 $1,458,374 
a b Increase during year 1917-18 of “a,” $75,008; of “b,”” $47,000. 
c Included in amounts pledged for notes of 1917. See below. 


New Transmission Lines to Serve Plants Doing Government Work—Note 
Issue.—The Government activities throughout the territory served 2 this 
company, especially in the Hampton R district, required large increase 

wer generating capacity at Norfolk. It was impossible to procure 

in a reasonable time . generating unit of large capacity, and in view 

~ the fact that a 20,000 k.w. unit had been purchased for installation in 
Richmond in the autumn of 1918, the directors determined to construct a 
an power paeusenee line from Petersburg to Suffolk, thus coanoasing 
transmission lines from Richmond to Petersburg and from Suffolk to 


Portsin ~ pon mae ce ane continuous high-power line .. the Richmond 
an 
The necessary reas arrangements were made to carry through this 
pa by the sale on favorable terms of $1,000,000 short-term 6% Col- 
teral Trust serial notes of the company to two Richmond institutions, 
the First National Bank and the Virginia Trust Co. 
Trust notes are due and payable as fellews: 


The $950,000 Col- 


lateral $100,000 Jan. 5 1919, 





100, 000 a July, 5 1919, $100,000 Jan. 5 1920, J i ° 
090 120. $100.000 a 1920, $100,000 


fa 
per value Nerf. pg Aa 


BEOVERATED LINKS EXCLUDING. oes RANSA 
TIONS BET WEEN COMPANIES AND DEPART ME ee 


























1917-18. 5936-17. 1 » 
, No... 82,645-749 60.807 -341 67256456 6h oti 86s 
ers & - 17,154,194 17,865.823 16:980.726 14.706.116 
is tate .799,943 87,673,1 j 977, 
Avge. fare dneh transf.) $0.041 pee 439 5 B37 
a teenies Soins oie ab ,208,730 13,547,644 13,750,325 12. 758 
Rev.p.car m.(incl.ad $0.293 x asi -228 
Kilowatt hours (com.)__ 108,620,075 A+ 5 75. 58.044, 
Gas sold (cubic feet). __475.881.800 426.911.700 393:961 300 401 026.608 
Passenger _...._._._._ $4,068.542 $3.211.485 $3, 119 006 $2, 2? 
SE ies 59,049 20,910 23 369 73° 
Miscellaneous .___.____ 31,003 24,396 39.487 35.608 
Total railway revs... $4,158,594 -256,791 172, -838,3760 
seicsiets cond a and Gas $3.508,332 - ape rs te pe ‘ 051 
Less rebates & discounts 255,021 ~ 233. "235.407 ‘feso7 
Net from sales _.___- $3,253.311 $2,746,790 436,650 $2 07: 
Outside operations. ____ 45,624 40.914 “ 35,646 . ars Bt 
Total elec. & gas revs. -298,935 $2.787.704 $2,472,296 271, 
oper. revenues. 37-707 So8 -044,495 $3:628: ° b'aae 
ating Ezpenses— 
hatciks a $566,095 . $432.035 1 
General railway exp rg att 487 133" 10S 505 0 sf 
, power and gas_-- 1,620,046  1,058.605 886.792 $26.478 
Total oper. . $4 -100.493 2,941,293 676,179 $2,469,074 
Net operating revenue. ,357 ,038 03. 968, 2,640 
Other income._._.__-- 115,864 98,391 a 96.610 80,919 
iaaconactb-als $3,472,902 $3,201,593 065.589 +721 467 
Taxes and licenses. _-_-_- 466, 387 672 - 327.631 es 661 
Bal. for chgs. & rents. $3,006,729 $2,813,921 $2.737.9583 $2.422.916 
Interest on bonds_---_-- $1,195,650 $1,195,650 $1.195.650 $1,136.120 
hy ee eee St 
Now, Ry. & Lt. rent.&c. 7 008 ‘000 99.0008 
Net misc. chgs.(not op.) 30708 182°439 30459 3ea 
t+) . , 
— 452 359.904 100.000 100,008 
Div. on my stock ( 6} 479,952 476,352 472.752 472,752 
Divs. on com. stock_(144%)179.242 (3)358.482 (3)358:482 (3)358:482 
Total deductions._... $2,684,928 $2.816.571 $2,415,074 $2,331,647 
Balance, sur. or def__-_sur.$321.801 def.$2.650sur.$322.884 sur.$91.260 


COMBINED BALANCE SHEET JUNE 30. 
Gnshading Worfelt: By. « 4 iAgne Co. gut Oty Gas Co. wh ee tae Elimineiéag 








harges between 
me 1917. 1918. 19. 
Assets—j $ 3 t s 
Prop., plant, fran- Common stoek...14,100,500 14,108,500 
chises & wae 665,151 41,200,308 | Preferred stoek... 7,999,400 7,999,400 
New constr. & bet 4,841,664 4.397, 226 | Bonds. ....-.....- 23,848,626 23,848,626 
estate avail- Pay-rolis and ae- 
able for sale___- 77 ASA J counts payable. 407,030 321,398 
Work in progress. 902 119,779 | Coll. Trust motes. 950,000 -_..... 
Investments ._... 1,425,301 1, Di unpaki. 246,535 241,292 
REE ERIIRS 1,098 ,009 2,085 | Matur.int.onbds. 374,190 361,300 
Consumers’ accts. 265,906 167 ,864 « 
Sundry accounts. 265,762 159,177} ploy’scred., &e. 77 A57 64,244 
Sub.co.’saccounts 462,447 7 688 | Unred’med tick: 29.410 18,366 
Bills receivable-_-_ 414 332,989 | Sale of property. 12,992 386,736 
Material & supp... 449,370 448,148 | Accrued bond as 88,041 60,333 
accounts. 51,106 46,563 | Accr.taxes&rents 302,331 170,448 
Interest accrued _-_ 5,246 6,816 | Res’ve for injuries 
Premium and bond ae 85,392 39,758 
discount.-_..._. 508 ,630 515,978 | Reservefordeprec. 628,858 1,342,782 
Suspense items... 10,583 1,707 | Reserve for service 
Trustee - 148,991 120,620; awards.._..... 2,684 3,690 
Dividend deposits 6,517 1,274 | Sinking fund bond 
Int. coupon depos 374,514 361,5: retirement ..... 971,250 760,586 
. fund bonds. J 759,000 items... 40,627 4,128 
Sk. fd. instalim’ts 27 868 27,618 
Profit and loss.... 1,270,776 971,326 
Total liabilities 51,463,967 50,722,488 





Total assets. __ 51,463,967 50,722,422 
—V. 107, p. 1288. 

American Cotton Oil Company. 

(29th Annual Report—Year ending Aug. 31 1918.) 

The remarks of Pres. William O. Thompson, with balanee 
sheet and profit and loss account will be found at length ea 
subsequent pages. 

PROFIT AND DISBURSEMENTS FOR YEARS BNDING AUGUST &. 
1917-18. 1916-17. 1915-16. 1914-16. 














ee Oe ee aa, 92.337 995 $2,034,042 $2,524,292 $2,514,468 
ay Hn Sirois Blt ot ERIM ROT 
vs -—-— , , , , 
Common divs. (Bgy--- 809,484 809.484 SG0405  . abece 
Balance, surplus-.-.-- $239,928 $112,642 $607.058 $1,427,487 
esata 12,572,909 12,460,267 a11,853.209 10,531,497 
Total surplus. _-_-.-_- $12,812,837 $12,572,909 $12,460,267 $11,958,984 
BALANCE iia” AUG. 31. 
Assets— 1918 e 917. 1916. 
Real estate, &c____..-.- $18. td ‘911 319, 120,240 $15,934,074 $16, $30. 104 
i ee 2.324.603 1.336.310 2.767.045 5.050.645 
Bills and accts. rec. a 
advs. for merchandise 7,213,790 4,362,461 4,036,138 133,685 
Products, raw mat'l, &c. 12, ’ 9.647.997 8.335.076 Parte 256 
will, patents, &c. 23.594 23,594,870 23,594,870 23,594,870 
Cash held in trust _-_---- 2... §-. aatéen { | > eemecat-5 tea 
T pe easel $51,928,689 $55,061,878 $54,667,203 $53,946,510 
$-— 
Common stock.._._._- 20.287 100 920.287 100 $20,287 100 $20.237 108 
Preferred stock__.____- ° 0.198.600 10, 198, roe 19. 198,600 ,600 
Debenture bonds_---__- 8. 000.000 5.000.000 5.000.000 10:000.008 
Two-year notes_______- 5.000.000 5,000,000 5,000,000 — -.-_-- 
Tem note__....- a -. - cmibeliie elena RE «Nek. ieee tes 
Gwen enn eee... Sa 8 8 ~<eates sevece ~~ | “wacere 
Reserve for Federal es RRS 9 1 RR SNe a A gee 
Accounts payable___-_-_- 1,027,987 363, 2,521 3038 468 
pee ees 1,685,840 1,014,764 893.720 840,322 
Accrued interest____._- 270,833 166, 667 102,083 
Preferred Gvidends.... 306.958 oo" ao 305,958 
Common ends___. i a, 
Profit and loss___.....- 12,812,837 12,572,909 12,460, 367 11,958 .984 
Total liabilities_____- $51,928,689 $55,061,878 $54,667,203 $53,946,510 
—V. 107, p. 605. 





Nov. 16 1918.] 


THE CHRONICLE 


1917 








International Nickel Co. 
INCOME ACCOUNT FOR 6 MONTHS ENDING SEPT. 30. 











as caruingee . GT Tit 120 $7 811800 ST Teas echlt 765 
Other income_-------- ° 65.213  °134:427 137.628  °102:953 
Total income________ $7,809,342 $7,776,276 $7,912,773 $6,770,708 
Admin. & gen. "843 © $297.233 «$563,896 52,126 
Res’ve for U. 8. taxes__ y2,749,126 1.743.340 ~~ *: cobeua #4 shiek ad ale 
Net earnings_-__-____- $4,678,374 $5,737,903 $7,348,877 $6,318,582 
Deprec. & min. us” ‘ 986,128 d é 751,163 
Pref. dividends (3%)--. _ 267.378 267 .378 267.378 267.378 
Common di ends 1,673,384 2,510 076 2,510,076 1,901,575 
Common dividends paid *1,673 384 *2,510 ge +3,348, 768 *1,901,575 
eo 2 inGeeu. . o40nt =. ae af 
Balance, surplus_____ $69,137def.$954,102 $220,025 $1,496,891 


* Not shown in statement, being always deducted by the com- 


pony Span pretle 908 he surplus. 
Divid 3 paid in 1917 were 6% in March, June and Sept., and in 
ous 1% extra to aid Red Cross gifts; Dec., 4%; in 1918, 4% in March, 








une and Sept. A dividend of $1 (4%) was declared on the common stock 
Nov. 4 1918, payable Dec. 2 1918 to common stockholders of at 
the clese of business Nov. 14 1918. 

y In 1918 includes reserve for foreign taxes (estimated). 

BALANCE SHEET SEPT. 30. 
1918. 1917. 1918. 1917. 

Assets— $8 $ Liabilities— $s < 
Property account.48,544,991 47,388,849 | Preferrei stock... 8,912,600 8,912,600 
Investments _.._- 1,855,817 1,032,735| Common stock._.41,834,600 41,834,600 
i: Seite ts emenen 3,449,124 2,485,502! Ace’ts payable__.x5,130,484 5,414,021 
Inventories _____. 8,017,628 6,978,644 Preferred dividend 133,689 133,689 
Ace’ts receivable. 3,238,372 2,421,815 | Accident, &e.,fd. 273,075 224,556 
Loans on call___.- 15,000 515,000 | Profit and loss._... 9,666,284 7,833,078 
Certis. of deposit. 830,000 3,530,000 

SOOO sidncenia 65,950,932 64,352,546 Bt wkwuen d= 65,950,932 64,352,546 





x Includes tax reserves as provided.—V. 107, p. 805. 


Wright-Martin Aircraft Corp., New Brunswick, N. J. 
(Report for 13 Months ended June 30 1918.) 
The tables from the report were given in V. 107, p. 1752. 


Pres. George H. Houston, N. Y., Oct. 30, wrote in subst.: 


Aeroplane me oe te this period, practically our entire resources 
have been used in the manufacture of H no-Suiza areonautical motors 
for the U. S. Government. Production Simplex automobiles was dis- 
continued about a year ago and the order from the French Government 
for 450 Hispano-Suiza motors was completed a short time later. Since 
July 1917 orders have veen received from the U. 8S. Government for 7,500 
motors of the same general specifications, to be produced av the company’s 
factory at New Brunswick, N. J., and for 5,000 o7 the new 300 h.p. motors 
of similar design, to be produced in another factory prepared by the com- 
pany for this purpose, at the expense of the Government. 

Including the original French order, the a has produced to date 
something over 4,000 Hispano-Suiza motors, with spare parts. Ab >ut 
600 motors month are now being turned out at New Brunswick. The 
ultimate volume of 750 per month, contemplated for the New Brunswick 
factory, will probably be reached — in 1919. 

For the production of the new 300 h.p. motor, the Government has pro- 
vided the company with the use of the fa owned by the General Vehicle 
Company at ng Island City, N. Y. ese facilities have been very 
much enlarged and oqnmeees with modern machinery. Initial deliveries 
will start at an earl te, and production will reach larze prepereens by 
the summer of 1919. These facilities have beea provided entirely at the 
expense of the Government and are its property. 

Sub-Licensees.—In addition to these two factories, exclusively o ting 
poe Hispano-Suiza motors, the Pierce-Arrow Motor Car Co. of Buffalo, 

. Y., has been sub-licensed at a reasonable rate of royalty to produce a 
considerable number of the 300 h.p. motors for the U. 8S. Government. 
The ter part of the facilities of the H. H. Franklin Mfg. Co. of Syracuse, 
N. Y., will also be engaged in making parts for these contracts as a sub- 


contractor. 

“Cost Plus.’’—With the exception of the first lot of 500 motors, all con- 
tracts from the United States Government have been taken on a ‘“‘cost 
plus a fixed profit’’ basis. 

Financial.—Our cash position has been exceptionally strong at all times, 
as indicated by the June 30 balance sheet. When we were called upon 
in August 1918 to undertake a much enlarged program, the Govern- 
ment agreed to advance additional working capital, up to an amount 
which, we believe, will be sufficient for operations as at present planned, 
even at maximum volume. Less than one-half of the advance been 
used up to this time. (V. 107, p. 1389.) 

The accounting problems in connection with cost-plus contracts are com- 
plex, and have required much attention. At the present time our ac- 
counts are in a satisfactory condition and insure reasonably prompt pay- 
ment by the Government for expenditures. 

The automobile inventory had been reduced by June 30 to $384,927, 
about half of which represented finished automobiles still unsold and the 
remainder raw materials and service parts. 

Additions.—The extensive additions to the factory at New Brunswick 
will be completed by December and the company will then have a plant 
investment of something over $5,500, , made up of about $2, , 
pre-war plant and the remainder of increased facilities provided for the 
performance of these contracts. The contracts with the Government 
provide for either special depreciation or liquidation of such increased fa- 
cilities, so that when final ry ay ee under the contracts have been com- 
pleted the company will not be burdened with an undue plant investment. 

The company’s interests are also ayn ig protec in the event of 
any or all of these cost plus contracts being canceled. 

De erred Charges —Atver the period of experimental development on 
the 150 h.p. motor had been passed, the company set up as a deferred 
charge a reasonable portion of the cost of this development which it is ab- 
sorbing at the rate $180 per motor. 

Royalty.—The terms of the Cross-License Agreement (V. 105, p. 1516) 
were modified at the request of the Government to provide a rate of royalty 

airplane, during the period of the war, of only one-half the rate provided 
fh the original agreement. At the end of the war, the original royalt; will 
again become effective. F 

Position When War Ends.—From the foregoing it will be noted that the 
company’s resources will be in a particularly liquid condition at the end 
of the war, without a piant too large to‘be unwiedly, or so great a propor- 
tion of its total resources tied up in plant facilities as to leave it short of 
working capital for future operations. In fact, practically the entire capital 
other than that remaining in its plant, after all adjustments have n 
made, will be available as cash. 

The company intends resuming the manufacture of high grade automo- 
biles as soon as its entire facilities are not required for Government work. 
Meanwhile the Simplex Service Station at Long Island City and 5th Ave. 
store will continue to serve Simplex customers. 

Results.—Operations on a cost-plus basis make it difficult to show the 
gross amount of business handled in a given period, but the attached state- 
ment of 13 months’ operations (V. 107, p. 1752) shows a substantial profit, 

articularly when it is considered that a net loss of something over $189,- 
800 was experien during the first seven months. The depreciation 
shown represents charges for the period prior to January 1918, when per- 
formance of cost-plus contracts was started, under which depreciation is 
paid for in the cost of the product. 

Tar Reserves.—The reserve for war profits, income and other taxes has 
been set up in general accordance with the terms of the tax legislation now 
before Congress As these terms are subject to change, the statement of 


net earnings available after taxes is in the nature of an estimate only. 
Managers .—George 

H. Houston and William F. 

of the company for the 

Mr. Houston, formerly 

on April 2 1918, upon the retirement of General 

to active service in the War Department. 


W. Goethals & Co., Inc., represented by George 
McGuire will continue as active managers 
od of the war and for six months thereafter. 
Pres. and Gen. Mer., was elected President 
Goethals, due to his recall 





Subsidiaries.—The omtne subsidiaries are still owned: Simpl 
t-Martin Aircraft Corporation of California ~a 


P for- 
Glenn L. Martin Co.); Aeronautic Co. of America; W t 


. ‘To simplify the te structure, all of these cor- 
ably be | ved during the current year. 
The California Corporation received a small order for airplanes from the 
in the fall of 1917, but early in 1918, upon 
further business, the terms offered to 
bility of further ws ena this a 
down and the remaining assets liqui ‘ 
Outlook.—As sole American licensee of the Hispano-Suiza tents, the 
company has been called upon to render a great service to the Government. 
These operations will yield us a reasonable profit during the war, and, upon 
its termination, will leave us with a highly trained organization and ample 
plant and a wide reputation. At t we are engaged in the devel 
ment of plans for the resumption of commercial business upon a profitable 
and permanent basis. [See earnings, &c., in V. 107, p. 1752.] 


American Malting Co., New York. 
(Report for the Fiscal Year ended Aug. 31 1918.) 


V.-Pres. Russell H. Landale on Oct. 28 1918 said in subst.: 


Resulis.—The profit on malt, barley and other products dealt in, including 
interest on securities owned, loans and » amounted to $576,619. 
Deducting interest. on moserge bonds, $41,720; taxes, $65,399: better- 
ments and maintenance, $71,316; reserved depreciation 

$237,425, for ‘income tax 


(3% on value) and machinery, 
lestimated: amount dependent upon extent of losses sustained during the 
25,000; the net profit from the year's 


determined], 
operations was $135,758. 

Sale of Property.—During the year your company derived cash other than 
from earnings as follows: From sale of unused Pena $202,380; less 
expenses, &c., net, $585: net, $201,795. [V. 106, p. 1798.] 

Sinking Fund Bonds Retired.—The sinking fund received credits of $125,- 
000 from the sale of the above unused property $50,000 as called for by the 
terms of the First Refunding Mortgage, $4, from cash and $239 interest, 
a total of $179,239. With this amount and the previous balance of $332, 
or $179,572, the sinking fund purchased and canceled 180 bonds, which, 
with accrued interest thereon, cost $178,494, leaving a balance in the 
sinking fund of $1,078. 

Deducting the par value ($180,000) of bonds canceled during the year 
from those previously outstanding, leaves the bonded debt $720,000. 

Charges to Surplus.—The income tax paid during the year on 
= income amounting to $31,167, and bad accounts written off, amount- 
ng to $20,409, were charged to surplus account. 

Working Canital.—Changes in working capital since the last report have 
been as follows: 
Net work’g cap.Auz.31'17 $4,574,843 | Deduct—Dividends paid_-_.$425,004 
Sale of property (net)... 201.798) Additional in sinking fund. |" "yas 

ale of pro : ts) s' es 
Decrease in deferred chges 18,136 | Inc. taxes paid for year 1917 31,167 
do in unamotr. disc’t_ 6,807 | Bad accouats written off 20,409 


WOME s «ce uiiicieie desc $5,199,766 
Net working capital Aug. 31 1918__......-.------.--.---.-- $4,542,440 
Dividends Paid.—On First and Second Pref. stocks: No. 5, Nov. 1 1917, 
uarterly, $108,501; Nos. 6, 7 and 8, Feb. 1, May 1 and Aug. 1 1918, each, 
105,501; total, $425,004. 
Output under Adverse Conditions.—During the past fiscal ae our 
the war 


year as herea/ter 


tions were carried on under very adverse conditions due to ° arly 
in December railroad embargoes checked the receipts of in and the 
delivery of malt: next, the Fuel Administration curtailed the fuel and power 


uirements of your plants; later, the Food Administration further re- 
stricted malting operations; and, finally, the Government issued orders 
prohibiting the manufacture of malt for brewing pur s—thus terminatin 
the chief business of your company until the foregoing orders are rescinded 
Under these conditions the output for the year was only 5,200,000 bushels 
as compared with approximately 9,500,000 bushels in normal times. 

Grain Storage.—Your company is now engaged in the storage of grain for 
the Government and private owners at its elevators in Buffalo, Chicago 
and Milwaukee, and your directors have in everv way sought to conserve 
the — and to reduce expenses to a figure commensurate with the limited 
operations. 

Committee—Possible Dissolution.—In July 1918 a committee was formed 
by a number of holders of First Pref. Stock of the company, advocating 
the dissolution of the company and calling for deposit of stock. Owing to 
the large volume of malt then on hand, the amount of accounts receivable 
then outstanding, and the uncertainty concerning prohibition legislation 
and governmental restrictions then existing, your directors deemed it inad- 
visable to issue any statements as to the conditions which confronted the 
compan, oF to comment upon the proposed liquidation (V. 107, p. 84, 606, 

Before the annual meeting of stockholders on Nov. 14 1918, all malt will 
have been delivered, practically alll accounts receivable collected, and the 
board of directors then elected can decide whether to continue limited o; 
tions or in view of the then conditions and prospects to advise that the 
company be dissolved (V. 105, p. 1232). 


INCOME ACCOUNT FOR YEARS ENDING AUGUST 31. 





1917-18. 1916-17. 1915-16. 1914-15. 

Profit on malt, barley ,&c. 

roducts dealt in, incl. 

nt. on securs. owned, 
loans and balances__.._ $576,619 $1,146,602 $673,633 $306 .960 
Deduct—Int. on bds.,&c. $41,720 $54,5: 99,548 $147,349 
Bonus for bonds ext’d. --_---- 76! og RRR me Bese 
I olathe alate iin akan 65,399 61,498 74,013 80,803 
Betterment & maint’ce 71,316 94,337 46,693 67 834 
Total deductions_-_--- $178,435 $220,134 30S hoo $295,986 
pO NN EE PE ES $398,184 $926 468 08 ,460 $10,974 


Depr'n of bldgs. & mach. 237,425 256,850 
Reserve for income tax_-_ A. © cus eis as). hetieeetak 20+ eee 
Preferred dividends - -__(6%)425,004 (4 %)324,044 326,349 100,800 

Balance, sur. or def__def.$289,245 sur.$345,574 sur.$82,111 def.$89,826 


BALANCE SHEET AUGUST 31. 








1918. 1917. 1918. 1917. 

Assets— s $ TAahtlittes— $s 
PI'ts,good-will,4&c_ 13,366,834 13,568,629 | Ist pref. stock__.. 8,559,000 8,559,000 
Securs. other cos... 18,018 18,018 | 2d pref. stock__.. 105 .000 105,000 
GE 6 cunieaanwe 388 ,988 81,730 | 3d pref. stock___- 115,676 128,876 
Accts. & bills rec... 697,708 2,103,580) Common stock... 5,780,324 5,767,124 
‘Collateral loans _. 1,307,500  ._----- First refunding 5s. 720,000 900 .000 
Taxes & insurance 26,832 44,968 | Notes payable._.. 180,000 100,000 
Inventories _..... 1,271,461 2,030,767 | Accounts payable. 7,221 147,178 
Sinking fund-_---- 1,078 332 | Accrued taxes____ 24,725 25,260 
Mtges. on real est. 52,000 4,000 | Acer. int. on bonds 9,000 11,250 
Unamortized disc. Dividends __.__.. 8,168 3,436 

on bonds__-..- 13,443 20,250| Contingent reserve 100,000 100,000 
American Malt Co. Res'’ve for Fed .tax tS eee 

stocks.(at cost). «729,879 623,872 | Deprec’nreserve.. 494,275 256,850 
U. 6. Te. Bee a? BOR . cccccccs | Profit and loss__.. 2,051,351 2,392,173 


Amer. Malt Co.1st 
Ref. Mtge. bds- ee Udceead | 


Tee ic dinsees 18,179,741 18.496,147! Total ........- 18,179,741 18,496,147 
x Includes $722,469 (16,222 shares) Ist pref., $3,938 (83.4 shares) 2d 


pref., $3,263 (223.56 shares) 3d pref., and $209 (12 shares) common stock. 
—V. 107, p. 1289. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atlanta & St. Andrew: Bay Ry.—Sal°.— 

This property operating from Dothan, Ala., to St. Andrews, Fla., 84 
miles, according to a press dispatch, has been sold to interests associated 
with the United Fruit Co.—V. 105, p. 2271. 
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American Cities Co., New York.—Earnings.— 
Summary of Earnings for the 12 Months ended Sept. 30. 


1918. 1917. 








ion of annual surplus earnings of oper. cos., 
applicable to divs. on res orael by A. C. Co__$1,231,601 $1,610,127 
fscellaneous net earnings..........---.-.---.- 91,843 59,852 
Total earnings applicable to Amer. Cities Co____$1,323,444 $1,669,979 

Deduct—Interest on American Cities Co. bonds and 
notes, and amortization of debt disc’t & expense... 703,750 613,500 
$619,694 $1,056,479 


Balance applicable to preferred stock.____----- 
Note.—For comparative purposes the deduction of special reserve for 
maintenance and renewals been eliminated. 
us company earnings, see ‘Earnings Dept.’’ above.—V. 107, p. 1191, 


Barcelona Traction, Light & Power Co.—Plan.—The 
plan oa which the security holders were to vote Nov. 14 is 
embodied in a conditional agreement dated Sept. 21 1918, 
entered into between the company and the committee ap- 
pointed in 1915, whereby provision is made for reorganizing 
the finances of the company and modifying the rights of the 
holders of certain of the bond icsues, the 5% Ten-Year Notes 
and the Preference Share capital, including (inter alia): 


(a) An increase to 54%% p. a. as from June 1 1918, in the rate of interest 
yable on the 5% bonds, on condition that down to and inc.uding the 
terest failing due on June 11921 . . . four-elevenths only of such 
interest (e. g., 2% per annum shall be payable in cash in any event, and 
from the last-mentioned date eight-elevenths only of such interest 
(e. g.,4% per annum) shall be payable in cash in any event, unless and until 
the interest at 544% per annum shall have been paid in full for six consecu- 
tive half-yearly periods after such date when such interest is to become 
“ao in full in cash in any event. 
remaining seven-elevenths or three-elevenths of such interest, as the 
case may be, in each half-year will, until the whole of such interest shall 
have become payame in full, oaly be payanle so far as the surplus revenue 
in such baif-year shall be sufficient to provide for the same, taking into 
account the revenue of the subsidiary companies of the Bar-elona Co. and 
of the Ebro [rrization & Power Co., Ltd., and after providing for all 
ting expen.es and other payments and reserves both of the Barcelona 

. and the said eye ee A companies for renewals, maintenance and 
depreciation sroperly chargebale against revenue, and the peciodical fixed 
) ay including sinking funds) on securities ranking in priority to the 
5% , and such sums as the committee (while in existence) shall 
approve (and when the committee shall have ceased tc exist as the directcrs 
shall authorize), to be contributed out of such revenue towards meeting the 
capital expenditure on the distribution works of the hydro-electric business. 

(b) The postponement of the commencement of the sinking fund for the 
5% ponds until June 1 1935, and the postponement of the date of maturity 

such bonds until Dec. 1 1974. 

c) Accepting as a fulfilment of the terms of the supplemental deed cf 
July 10 1915, the mertgage for an aggregate of pts. 50,000.000 already 
executed by the Epro Irrigation & Power Co., Ltd. 

(d) Providing for the redemption of the interim certificates or receipts 

ed in respect of the 5% Ten- Year Notes, and of the outstanding coupons 
for interest on the Prior Lien ‘‘B’’ bonds and the 5% »onds, and on the 
bonds of the Cia. Barcelonesa de Electricidad, and the coupons on the 
5% ten-year notes, which now entitle the holders to call for an allotment 

the said notes oy the issue in satisfaction therefor of 54% income bonds 
of corresponding nominal amount, such income bonds to secured by a 
floating charze ranking after any prior charges created and the interest 
thereon, only to be payable out of a — of the na od ma revenue as 
defined in the conditional agreement, subject to the provisions fcr redemp- 
tion of the inzome bonds thereout. 

(e) Authorizing the increase of the total authorized issue of the Prior 
Lien ‘‘B’’ bonds to £3.000,000, the additional £1,000,000 of bonds to carry 
interest payable in cash at 6% per annum, and to be issued only with the 
ees sanction of the bondholders’ committee (while in existence) and 

he reduction of the interest on the existing £2,000,000 Prior Lien “‘R”’ 
bonds from 7% to 6% per annum as from June 1 1918, such interest after 
that falling due on June 1 1918, and down to and including that falling due 
on June 11921 . . . to be satisfied as to one £1,000.000 of the said 
bonds in cash, and as to the other £1,000.600 of the said bonds by the 
allotment and issue to the holders thereof of the above-mentioned 5% % 
income bonds of corresponding nominal amount, and thereafter to be 
peyable ey in cash. 

f) Appointing memvpers on the bondholders’ committee to represent the 
interests of the 5% bonds and extending the period of existence of the 
parce noe on Stock Exchange Weekly Official Intelligence.’’— 

f ; wi. ; 


Bay State Street Ry.—Operations Curtailed.— 

This company as of Dec. 1 will cease to operate for the winter 138 miles 
of its system, 80 miles north of Boston and 58 to the south. It is stated 
that the lines at the present time are unprofitable, and for this reason 
will be discontinued. 

The Massachusetts P. 8. Commission has suspended the 10-cent fare 
~—_ until Dec. 10, unless otherwise ordered. Compare V. 107, p. 1836, 


Boston & Albany RR.—A ppeal.— 

This company has notified the Massachusetts P. S. Commission that 
it proposes to appeal to the Supreme Court from the award of the com- 
mission fixing the amount to be paid by the Boston & Maine RR. and by 
the New York New Haven & Hartford RR. for their use of the B. & A. 
station at Worcester, Mass.—V. 106, p. 2559. 


Boston & Maine RR.—Reorganization and Merger Plan.— 
The plan outlined in tentative form last September (V. 107, 
p. 1098, 1286) has been ars and having received the 
sanction of the Director-General, is formally made public. 

Letter from Director-General to G. Abbott, Chair. Reorg. Manager 

Referring to the statement issued by the Director-General on Sept. 7, 
I have received a revised plan of the reorganization of the above calivend 
system, dated Sept. 19 1918, together with a certificate .igned ky you as 
Chairman of the Reorganization Managers, from which it appears that such 
oe eae was approved ed such managers at a meeting heid on Sept. 23 

918. Copy of plan is attached thereto, with certain slizht revisions noted. 

I now advise you that subject to the following conditions the Director- 
General approves such plan and will advance the sums required as set forth 
in the plan, to secure the discharge of the temporary receiver now acting 
with respect to the Boston & Maine RR. and certain of its subsidiaries. and 
to permit the railroad to acquire the property and franchises cf certain 
subsidiary companies, as provided in sections 11th and 12th of the plan: 

1. That the plan be approved by the holders of such amount of stock 
of the Boston & Maine RR. and of the consolidating subsidiary companies 
as shall seem to the Director-General sufficient. 

2. That counsel for the Director-General shall be satisfied as to the legal 
validity cf the plan and of the means and methods of effecting it. 

3. That the expenses, gost and future, incident to the reorganization, 
whether incurred by the Boston & Maine or by any subsidiary, shall be 
approved by the Director-General, as just and reasonable. 

4. That no settlement out of court of the pending suit of the Hampden 
RR. Co. be made, except with the Director-General's assent. (V. 106, 
p. 2345; V. 107, p. 291; V. 100, p. 1509.) 

5. That the reorganization be consummated within a reasonable time, 
the _.  ysggiegnammaaa to oe the final judge as to what constitutes a reason- 
able time. 

6. That no material amendments to said plan be made except with the 
Director-General’s consent. 

It is, of course, understood that the Dire*tor-Generai will not support 
the reorganization unless a contract under the provisicns of the Federal 





Control Act of March 21 1918, satisfactory to him shall be made or arranged 
for with the proper parties owning or controlling such portions of the system 
as are under Federal -ontrol. 

This conditional acceptance by the Dire*:tor-General of the plan of re- 
organization is made to the end that speedy and effective steps be forthwith 
taken towards consummating said plan. 

{Signed by W. G. McAdoo, Director-General, under date Sept. 30.} 





Digest of Plan of Reorganization Nov. 1 1918 (compare V. 107, p.1098.) 
Merger with Seven Principal Leased Lines—New First Preferred Stock. 
(1) The Boston & Maine RR. will take over. through consolidation, ail 

the property and franchises of its seven principal leased lines. The hoiders 

of stock in these seven companies will receive in exchange First Preferred 
stock of the reorganized Boston & Maine RR., bearing dividends at the 
same rates as are paid on their present holdings under existing leeses, except 
that these rates will be temporarily reduced by 20% for the first five years 
after anization in order to provide a fund for improvements and 
paying debts as explained below. 

he company will authorize the issue of not over $50.817,900 First Pref. 
stock, of which $12.000.000 (entitled to 6% p. a.) be reserved solely 

to retire $12.000.000 of the proposed new bonds upon authorization by a 

majority of the common stock. The remaining £33,817.900 First Pref., 

with dividend rates as below indicated, will be issued forthwith for the 
pro y and franchises of the seven principal leased lines, and will be 
exchanged, $ for $, for the outstanding shares of said lines owned by the 

Pree ne accrued dividends will be adjusted in cash at the present existing 
vidend rates, respectively. 

Dividends on the First Preferred stock will be cumulative and will take 
precedence over the existing stock of the Boston & Maine, including its 
present preferred stock, but will not be preferred as to assets. 

Obligations and Leases Held by Merged Leased Lines to Be Assumed. 

Upon the assent of each of the seven principal leased lines the Boston & 
Maine (or a successor company thereto if one is necessary) will assume the 
outstanding obligations of every nature of said company, and also the leases 
of each, viz.: (a) For Fitchburg RR., its leases from the Vermont & Massa- 
chusetts RR. and the Troy & Bennington RR. (b) For Boston & Lowell 
RR., its leases from Nashua & Lowell RR.. Stony Brook RR., Wilton RR. 
Peterborough RR., the Connecticut & Passumpsic Rivers RR., Massa- 
a Valley Ry. Co. and the Northern RR. (c) For Concord & Montreal 
RR., its leases from Nashua & Acton RR., Suncock Valley RR., New 
Boston RR. Co., Franklin & Tilton RR. and Pemigewasset Valley RR., 
and including also its obligations to the Concord & Portsmouth RR. under 
indenture dated May 26 1862. (d) For Connecticut River RR., its con- 
tracts with the Vermont Valley RR. for the operation of that road and the 
Sudivan County RR. 


Cancellation of Stock Owned by B. & M. and Sub. Cos. in Merged Leased Lines 

The following amounts of leased line stock will be canceled: (a) $561,900 
stock of Boston & Lowell RR., owned by the B.& M. RR. (b) $333,500 
stock of Concord & Montreal RR. is owned by B. & M., and $7.000 owned 
by Manchester & Lawrence RR. No payments will be made to the 
common stockholders of the Fitchburg RR. Co., as this stock is entirely 
owned either by the Fitchburg RR. Co. itself or by Boston & Maine RR., 
and will be canceled as soon as any necessity for retaining the corporate 
existence of the Fitchburg RR. ceases. 


Federal Government to Advance $19,879,360 for Payment of Overdue Debts. 
(2) Immediately upon the transfer to the Boston & Maine RR. of the 
property and franch of the leased lines above named, the Federal 
Government will loan to the reorganized compeny £19.879.060, which will 
be ust forthwith to paying off the principal of the following overdue 
indebtedness of the Boston & Maine and its subsidiaries: 
B. & M. RR. notes_-_-__- $13,306,060 | Fitchburg RR. notes_---- $1,859,000 
Conn. River RR. notes_. 2,000,000| Boston & Lowel! notes-_-_- : 
Vermont Val. RR. notes. 2,300.000! do bondsdue Oct.1'18 214.000 

The stock of the Vermont Valley RR. is all owned by the Connecticut 
River RR. and will be turned over to the reorganized Boston & Maine RR. 

All overdue interest on the indebtedness of the Boston & Maine system 
will be paid from cash in the hands of the Boston & Maine. 

The Federal Government will also advance to the reorganized company 
such amounts as the reorganized company may be*ordered to pay to dis- 
senting stockholders over and above the amounts realized from the sale 
of the stock to which they would be entitled, and will receive therefor 
10-year 6% mortgage bonds. 


New Mortgage—lIssue of $19,879,060 Bonds for Federal Loan. 

(3) In exchange for the $19,879,060 advanced by the Federal Govern- 

ment the Boston & Maine RR. will issue (a) 217,606.060 of 5% bends, 

ayable July 1 1920 on account of first three items in above table; (b) $2,- 
3 000 of 6% bonus payable Jan. 1 1929 on account of last three items in 
above table. Any other advances which may be made by the Government 
will be represented by similar 6% bonds. 

The Government will also agree, at the option of the Boston & Maine 
RR., to refund said 5%, bonds due July 1 1920, by purchasing at 98 on 
that date $17 ,606.060 of 6% bonds payable Jan. 1 1929. 

All the new “‘bonds will be secured 4 a mortgage upon the entire 
property and franchises of the reorganized corporation, whether then 
owned or thereafter acquired, with the exception of cash and accounts 
receivable, and any other assets which for convenience in handling may 
with the consent of the Director-General be omitted.”’ 

The new mortgage will also ‘‘secure all outstanding bonds, notes and 
other evidences of indebtedness for which the reorganized corporation is 
liable as required by the statutes of Massachusetts, and shall be drawn so 
as to equally secure such future issues of bonds as may be required for 
refunding purposes or as may be required to pay in whole or in part for 
additions, betterments, extensions or equipment or may be issued for any 
lawful corporate purpose.’’ 

The mortgage will be a first mortgage on all the above sreeeeey: and fran- 
chises, subject onty, however, to the following divisional mortgage bonds: 


Portsmouth Great Falls & Conway RR., due June 1 1937_-_-_-_-- $1,000,000 
Worcester Nashua & Rochester RR., $735,000, due Jan. 1 1930; 

$380.000 due Oct. 1 1934; $150,000 due Jan. 1 1935_._-_---- 1.265.000 
Concord & Montreal RR., due June 1 1920____--__---------- 5,500,000 


vo SF Ee Ge ZED as ee 573,000 

{t is anticipated that these bonds will be refunded into 10-year bonds 
issued under the proposed mortgage. 

The mortgage oy also be subject to the lien of the attachment in the 
suit brought by the Hampden RR. Co., so far as a portion of the property 
of the present Boston & Maine RR. is cencerned. 

Such provisions limiting the issue of additional bonds wil! be inserted as 
will reasonably insure safety, consequent good credit, and reasonable flexi- 
bility for financing. 


Capitalization oo New Company (a) Stock, issuable $ for $, for Stock Held by 
Public in Boston & Maine and Seven Merged Lines. 

(4) The original issued capitalization of the reorganized Boston & Maine 
after the above transactions have been carried out will be as follows, the 
seven le»sed lines named being included in the merger with a reduction of 
20% for the first five years in the dividend rate heretofore enjoyed by their 
stockholders, but thereafter the full rate as at present, viz.° 

New First Preferred Cumulative Stock— Full Proposed 


For Seven Leased Line Stocks upon Merger, $ for $— Div. 5-Yr.Rate 
. . 


Fitchburg RR. (for preferred stock) __-_-_--- $18,860,000 % Y, 
US EE 5 RR ea. Rage 7,117,500 &% 6.4% 
The Concord & Montreal RR___.--------- 7,917,100 7% 5.6% 
(6 EEN ONE OD) ) eee 3.233.300 10% 8% 
Lowell & Andover RR-_-_------ a die Ge 93.7 10% 8% 
Ye eee 531.300 8% 64% 
Manchester & Lawrence RR__-_-__-_-_--- -- 1,000000 10% 8% 
Kennebunk & Kenne’t. See option below-- 65.000 4.5% 3.6% 
First Preferred stock now to be issued_-_-__$38,817.900 
(Total auth. 1st pref. stock, $50,817 .900—see above.) 
Kennebunk & Ken'port RR. (see opt. below) 65,000 4.5% 3.6% 
Pref. 6% Non-Cum., Stock (temporarily 4%—see below)— 
Present B.&M .6% n.-c. pref. stock, as now. 3,149,800 6 Text 


Common Stock— 
Present B. & M. com. stock, but for five yrs. 
entitled to no divs. except as below stated_ 39,505,100 


Total all stock now issuable____-__------ -$81.472,800 


(b) Funded Debt, Including New Bonds to Be Issued for Federal Loan 


Boston & Maine RR. (present company) -_-_.--------------- $43 338,000 
EE OT OES EE a ROS E> saa A EE EE SESS ay ee 24.0°, ,000 


Boston & Lowell Railroad Corporation----.....----.------- 6,1.4.000 
ae cemoord & Biontreal RG... =... oe oo on eee ce ccccee 7,223 .000 
Oomnectirut River Ralivoed Ce... .6 ncn cc ccececccc noes 2.259.000 
Manchester & Lawrence RR.__.......-..-..-..------ ai 274,000 
Nev bonds of Merger Co. (S17 .606,060 5% and $2.273 000 6%) 

to be issued forthwith for advances from the Federal Gov- 

ernment to pay indebtedness... ................--.----- 19.879 .060 


Total funded debt of new co., but see 2d paragraph below _$103,167,060 
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“If the said Kennebunk & Kennebunkport RR. prefers,” there may be 
issued to it $58.500 — ~~. —, bearing di “ for the first five 
ft aren Te ereafter 5% per annum, instead e stock 


ete, meee te teen t,he posemantand Boston & Maine, aa. ahve 
. n nelude an er ear moi 
bonds issued to the Director-General for aaiaslens. Phas ni bg Pi ao a 
or equipment prior to or pending reorganization. 


Sinking Fund May Purchase or Call the New 5% Bonds or 6s, Refunding Same. 
The sinking fund will be invested by the mortgage trustee from time to 
time in the purchase at and interest of 5% bonds to be issued to the 
Director-General, or 6% bonds issued to d the same, and, unless 
sufficient funds to Py, such bonds shall have been previously provided, the 
proceeds of issue 12,000,000 pref.stock as below rovide shall at the 
expirtation of said five-year period be applied in such manner as may be 
upon to the payment pro tanto said $17,606,060 of bonds; and 
adequate provision shall be inserted in said bonds so that they may be 
called pro tanto for payment either at the expiration of said five-year 
period or upon the payment from the aforesaid ants of first pref. to 
the trustee of $12, ,000 in cash. 


Provisions to Protect the $50,817,900 First Preferred Stock. 

The first pref. stock, in addition to its preferential right to cumulative 
dividends, wiil have the further preference that no lease or contract for the 
entire operation of any rai other than those at present operated as 
part of the B. & M. system or controlled by it or by any subsidiary by 
means of stock tepan eovee f calling for an annual payment of more than 
$100,000, shall be en into without a vote in approval thereof of two- 
thirds in interest of the First Preferred stock outstanding at the time. 

No stock, whatever the rate of dividend thereof, having preferences or 

orities in any res the same as or su or to those of said First 

erred stock shall thereafter be issued without a vote approving such 
issue of two-thirds in interest of the First Pref. stock outstanding at the time 


Sinking Funds—Both Pref. Stocks to Have Dividends Temporarily Reduced. 

(6) In order to provide a fund to secure the repayment of the advances 
made by the Federal Government, the dividends on the First Preferred 
stock will for the first five years after reorganization be reduced by 20% 
as above indicated. All the earnings of the company during that period 
applicable to the permease of dividends after deducting dividends at the 

uced rates on the first preferred stock and dividends at the rate of 4% 
annum on the present preferred stock will be paid into a sinking fund 
secure the repayment of the Government advances. 
Option to Issue $i3 .000.000 Additional 6% First Preferred Stock for Payment 
of $12,000,000 of the $17,606,060 New 5% Bonds. 

The merger company will, however, have the option, by a vote of its 
common shareholders at any time before the expiration of the five-year 
period, to issue, at not less than par, $12,000. of 6% First Preferred 
stock having the same rights and preferences as the First Preferred stock 
issued to the leased lines and to apply the proceeds of this stock to paying 
off $12,000.000 of the $17,606 060 5% bonds or the 6% bonds issued to 
refund the same. 

“Preferred Stock’’ Issued in Lieu of B. & M. Pref.. to Be Entitled to Full 6% 
Divs. and Sink. Fund to Cease if This $12,000,000 First Pref. is. Issued 

If this option is exercised no further payments will be made into the 
sinking fund, the fund already accumulated will revert to the com 
to be used for its general corporate purposes, and the earnings will there- 
after be applicable to the payment of full 6% dividends on the present 
Boston & Maine preferred stock and to dividends on the common stock. 


No Dividends for Five Years on Common Shares Unless Such Issue Be Made. 
From what precedes it follows that no dividends can be paid on the 

common stock of the Boston & Maine during the first five years unless the 

aforesaid $12,000,000 First Pref. stock be issued for the purposes named. 

Application of Funds Obtained by Reduction in Divs. on Pref. Stocks. 

So much however of the sinking fund as Meeenes earnings released 
by the temporary reduction in dividends on the First Pref, and Pref. 
stock will first be set aside and invested in permanent improvements or 
applied to the reduction of the company’s debt. and until the full five-year 
period has expired all further earninzs released by the temporary reduction 
of the dividends on the First Preferred stock will be set aside and applied in 
the same way. 

All expenditures for permanent improvements and in reduction of the 
company’s debt which are made out of earnings released by the temporary 
reduction of dividends on the first preferred and preferred stock as provided 
in the plan will be charzed to income so that such expenditures cannot be 
capital or applied directly or indirectly to the payment of dividends 
on,the common stock. 


Expenses of Plan—Status of Hampden RR. Matter. 

(7) The expenses incident to the reorganization will be approved either 
by the Federal District Court of Massachusetts, where the receivership 
proceedings are now pending, or by the P. 8. Commission of New Hamp. 
we (8) No provision is made for taking over the Hampden RR. or delivering 
any stock or bonds to that company. as the Superior Court of Massachusetts 
has ruled that it has no valid claim against the Boston & Maine. If that 
ruling should be reversed on appe! and the Hampden RR. should recover 
a judgment against the Boston & Maine during the od of Federal con- 
trol, the Federal Government will loan the Boston & Maine a sum suffi-ient 
to pay the judgment, and the Boston & Maine will in return issue its 10-yeer 
6% bonds therefor. 

Directors of Reorganized Company. 

The board shall consist of not less than 15 nor more than 21 members, 
of whom at least two shall be residents of Maine, one of Vermont and four 
of New Hampshire. 

Of the seven reorganization managers three shall be chosen by the direc- 
tors of the Boston & Maine RR. and one each by the directors of the 
Fitchburg RR., the Boston & Lowell RR., the Concord & Montreal RR. 
and the Connecticut River RR. 
je See also further information as to proposed reorganization, V. 107, p. 
1098.—V. 107, p. 1579, 1286. 


Status.—The following data are furnished officially: 
Financial Status of System Before and After Reorganization. 


Miles ——Debt Outstanding—— Stockin Hands Int. & 
Track. Funded. Unfunded. of Publte. meet ant 
$ 
B. & M. RR.{Before__ 1,374 c43,338,000 13,306,060\ 3,149,800 pref.{ 2,553,344 
(proper) --.\ After... 3,315 103,167,060 None {39,505,100 com.\ 4,414,593 
do ..(Add'l to above com. & pref.) 38,817,900 Ist pf. 
Lines, entire {Before.. 4203 1,857,000 2,300,000 a 219,780 
stock owned| After... a203 1,857 ,000 Ne ne ae 81,780 
Leased, &c., {Before.. 2,793 43,122,000 4,273,000 50,249,040 5,282,385 
SO \ After... 852 3,172,000 None 11,431,140 837 ,723 
Total {Before__b4,370 88,317,000 19,879,060 92,903,940 8,055,509 
BP steam -.-.-- \ After... 4,370 108,196,060 None 92,903,940 5,334,096 
IIL 5. isso cies ar te aa-ar-t DD ccucumohe adie doadelairan cn obiansoos 


a All or substantially all owned by B. & M. or sub. cos. b Excluding 
(1) Newport & Richford, 33.22 miles, leased to Montreal & Atlantic Ry.: 
2) St. Johnsbury & Lake Champlain RR., majority stock owned by B. & 
i" RR., but road operated separately; (3) trackage, 51.85 miles. c In- 
cludes $761,000 bonds in sinking fund. d Entire stock to be owned by 
consolidated company.—V. 107, p. 1579, 1286. © 


Boston & Lowell RR.—Ezchange of Stock.— 
See reorganization plan of Boston & Maine RR. above.—V. 107, p. 1384. 


Brooklyn Rapid Transit Co.—Court Orders.— 
=" Counsel for the P. 8. Commission last week obtained from Justice Russell 
Benedict in the Kings County, N. Y., Supreme Court orders requiring the 
various operating trolley companies of this system to show cause on Nov. 18, 
why writ: of mandamus should not issue requiring the company to pur- 
chase forthwith 250 new steel cars as required by an order of the commission 
which has been in the courts for a considerable period.—V .107,p.1836, 1669. 


Canadian Northern Ry.— 

R. GC. Vaughan has been appointed Assistant to the President. 
Ormesby has been appointed Secretary, succeeding H 
M.H.3} 


R. P. 
Moore, resigned. 


cLeod has been appointed V.-Pres. in charge of operations, main- 
tenance and construction.—V. 107, p. 1836, 1669. 


Canadian Pacific Ry.—Director.— 
Grant Hall, Vice-President, has been elected a director succeeding Sir 
George Bury.—V. 107, p. 1836, 1481. 





Cen tal RR. of Penn.—0perations.— 
A press report states that farmers and others have started a move to see 


; if funds cannot be raised to purchase this property and continue its opera- 


tion. Compare V. 107, p. 1384, 1286. 


Chicago Milwaukee & St. Paul Ry.—President, &c.— 
R. M. Calkins, formerly Vice-President, succeeds H. E. Byram as 


fo 
President. F. B. Simpson, Asst. Secre , has been elected Treasurer.— 
V. 107, p. 1836, 1003. we 


Chicago Rock Island & Pacific Ry.—Vice-President.— 
a -" gs: oeen elected Vice-President and Corporate Engineer. 


Chicago & Western Indiana Ry.—Bonds Called.— 

One hundred and fifty-four ($154,000) General Mortgage bonds of 1882 
are called for redemption by the operation of the sinking fund on Dec. 1 
at the office of J. P. Morgan & Co. at 105 and interest. 

Fourteen bonds previously called for redemption have not yet been 
presented for payment.—V. 107, p. 1836, 1669. 


Columbus (Ga.), Electric Co.—Bonds Offered.— 
See Columbus Power Co. under ‘‘Industrials’’ below.—V. 106, p. 395. 


Columbus Ry., Light & Power Co.—Direcior—etc. 


Wm. R. Pomerene succeeds Maurice Acker as director and Vice-Pres.— 
V. 107, p. 1747, 1287. 


Concord & Montreal RR.—-Ezchange of Stock.— 
See reorganization plan of Boston & Maine RR. above.—V. 107, p. 1099. 


Connecticut River RR.—E£zchange of Stock.— 
See reorganization plan of Boston & Maine RR. above.—V. 107, p. 1099. 


Consolidated Gas, Electric Light & Power Co., Bal- 
timore.—Subsidiary Company Notes.— 
See Consol. Power Co. under ‘‘Industrials’’ below.—V. 107, p.1476, 1387. 


Denver & Rio Grande RR.—General Manager.— 

James Russell, formerly V.-Pres., has been appointed General Mana 
under the United States Government of this company’s property, e 
Rio Grande Southern, the Denver Union Terminal, the Salt Lake Cit 
Union Depot and Ralroad and the Pueblo Union Depot and Railroad, 
with headquarters at Denver, Colo., succeeding E. L. Brown, resigned on 
account of ill health.—-V. 107, p. 1481, 1192. 


Edmonton Dunyagan & British Columbia Ry.— 
M. Bailey has been appointed a Vice-President.—V. 104, p. 559. 


Fitchburg RR.—E£ change of Stock.— 
See reorganization plan of Boston & Maine RR. above.—V. 107, p. 1747. 


Fort Smith Subiaco & Eastern Ry.—Sule.— 

This property, which has been in the hands of receivers since last winter, 
is to be sold at Paris, Ark., on Dec. 10 under the terms of the mortgage 
securing its 5% 20-year bonds, the St. Louis Union Trust Co. being trustee. 
This line is 14 mils long from Paris to Scranton, Ark., and has been building 
an extension of 26 miles to Dardanelle, Ark. Henry Stroupe, of Paris, is 
Pres., and L. P. Miles, of Memphis, Tenn., V.-Pres. I. H. Nakdimen, of 
Fort Smith, Ark., and C. H. Summer, of St. Louis, Mo., are the receivers. 
J. H. Wright, of Fort Smith, is General Manager.—V. 106, p. 929. 


Guayaquil & Quito Ry.—Payments.— 

A London official statement says that with reference to the bonds of 
this com y the Council of Fore Bondholders has received information 
“that His Majesty’s Charge d’Affaires at Washington learns thom the 
State Department that Ecuador has resumed daily payments of 1,000 
sucres, which it is considered is all she can afford at present.’’ Ths nom nal 
value of the sucre is about 2s. and the nominal service of the Railway Bonds 
requires a daily payment of $2,355 gold.—V. 106, p. 1900, 1577. 


Hampden RR. Corp.—Status under Plan.— 

See reorganization plan of Boston & Maine RR. above.—V. 107, p. 291. 
Houston Electric Co.—Fare Ordinance Defeated.— 

Voters of Houston, Tex., by a vote of 3,460 to 2,111 defeated the ordi- 


ae granting the company an increase in fares of from 5 to 6c.—V. 85, 
Pp. % 


Hudson & Manhattan RR.—Earnings.— 





1918—Sept.—1917. 1918—9 Mos.—1917. 
Railway oper. revenues- -_--- $395,697 $352,103 $3,620,534 $3,223,715 
Auxiliary oper. revenues-_---_ 145,445 145,941 1,310,263 1,306,472 
Total oper. revenues-_---_-_ $541,142 $498,045 $4,930,797 $4,530,187 
Oper. expenses and taxes... 299,927 245,838 2,775,595 2,263,470 





Operating income__--_-_---- 


$241,215 $252,207 $2,155,202 $2,266,717 
Non-operating income ----- 676 223 11,219 8,472 








Gross income. .........-. $241,892 $252,430 $2,166,421 $2,275,189 
Income deductions ----.-.---- 5,239 4,767 46,651 44,182 
Ue CN he aie $236,653 $247,663 $2,119,770 $2,231,007 
No. passengers carried - ---_- 6,522,312 5,720,758 59,315,401 52,327,930 
No. car miles operated - - - - —- 675,881 665,312 6,316,047 6,178,659 
Ratio RR. exp. to RR.revs. 50.53% 43.49% 50.64% 43.16% 


—V. 107, p. 1003. 
Huntingdon & Broad Top Mountain Ry. & Coal Co.— 


President Gage announces that the company has received from the Gov- 
ernment funds for the payment of semi-annual interest on the First Mtge. 
4% bonds and 5% equipment trusts which fell due Oct. 1.—V. 107, p. 1384, 
696. 


Interborough Rapid Transit Co.—I/ssuance of Remain- 
der of 7% Notes Authorized by Public Service Commission.—In 
view of the oversubscription of the $33,400,000 7% notes 
(V. 107, p. 1003), the company has decided to allot the sub- 
seribers the remaining $6,000,000 authorized by the P. S. 
Commission. These notes, while constituting a separate 
issue from the $33,400,000 dated Sept. 1 1918 and due 
Sept. 1 1921, are stated to beidentical as regards date, ma- 
turity and other features. The following announcement has 
been put out by J. P. Morgan & Co.: 


In response to the notice sent out by J. P. Morgan & Co. for the syndicate 
managers, to the effect that subscription books in the Interhorough Rapid 
Transit Co. 7% notes would be closed on Nov. 11 instead of Dec. 1,the 
date originally set for the closing of the syndicate, applications for notes 
were received in large volume in allotting the unsold balance of the notes it 
has been possible for the syndicate managers to allot only 15% on applica- 
tions in amounts below $50,000 and 10% on applications in amounts of 
$50,000 and over. 

In order to take advantage of this demand and to permit the allottment 
of a larger percentage cf notes than would otherwise be available. the com- 
pany has arranged to issue an amount of approximately $6.000,000 notes 
previously authorized by the P. 8. Commission, to cover the cost of work 
which has been deferred because of its possible competition with the 
Government in its war program. 

At the time of issuing the $33,400,000 notes early in September, Presi- 
dent Shonts stated “except for work to cost about $6,000.000, which is to 
be deferred until after the war, the proceeds of this note issue will be suf- 
ficient to complete the company's contribution to the cost of the tnter- 
borough new rapid transit system.’’ The proceeds of the %6,000.000 notes 
now sold are designed to complete the company’s share of the work. These 
$6,.000.000 notes are not issued under the same indenture as that securing 
the notes previously offered for public subscription, which limited such 
issue to $33.400,000, but are to be secured by another indenture with 
identical terms as to maturity, interest rates, character of security, and 
conversion privileges. ‘The notes of the supplemental! issue, which will be 
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Sorporate aubsctiner wis. excopt Yor tab ante, woutd have teen, unable 
su who, ex or e, wo v 
to obtain the 10% which has now been allotted on subscriptions of $50,000 


over. 

It is understood that th has agreed with the Capital Issues 
Committee that ae of the scopes of these $6 .000 ,000 antes vill be used 
for construction pu until such expenditures are approved by the 
Committee, and in the meantime the proceeds of the notes are to in- 
vested in the United States certificates of indebtedness or similar obliga- 
tions.—V. 107, p. 1837, 1747. 

Kansas City Terninal Ry.—Sale of Five-Year 6% 
Notes.—The Continental & Commercial Trust & Savings 
Bank and Halsey, Stuart & Co., Inc., have sold, see adver- 
tisement on another page, at 9934 % and interest, $9 850,000 
5-Year 6% secured gold notes, dated Nov. 15 1918, due 
Nov. 15 1923, but callable as a whole or in amounts of not 
less than $1,000,000 par value at any time on 30 days’ netice 
at 101 and interest. Total authorized issue, $9,850,000. 
The advertisament shows: 


Interest M. & N. 15 in New York or C 
1,000, $5,000, $10,000 r. Cou 
nterest is payable without d 


hicago. Denom. $1,000 c*; 

n and registered bonds interchangeable. 

uction for Federal income taxes now, or 

hereafter deductible at the source. Trustee, Continental & Commercial 
Trust & Savings Bank of Chicago. 


Security.—These notes will be secured by d it with the C te 
Trustee of $13,783,000 Kansas City Terminal Ry. First Mtge. 4% gold 
bonds, the bonds thus being pledged at approximately 714. 

All of the twelve railroads entering Kansas City, namely: 





The Atch. Top. & Santa Fe Ry. Co. Missouri Pacific RR. Co. 

The Chicago & Alton RR. Co. St. Louis & San Francisco Ry. Co. 
Chicago Burl. & Sg od RR. Co. Union Pacific RR. Co. 

Chicago Milw. & St. Paul Ry. Co. Wabash Railway Co. 

Chicago R. 1. & Pacific Ry. Co. Chicago Great Western RR. Co. 


Missouri Kansas & Texas Ry. Co. Kansas City Southern Ry. Co. 

are bound unconditionally to provide for the yment of principal and 
interest of the pledged bonds and taxes, as well as their ratable share of 
operating expenses. Should any coupeey fail in these obligations, the 
other companies must make up all deficiencies. 

Pledged ds.—The pledged bonds are further secured by an absolute 
first mortgage on all of the property, rights and franchises of the company, 
except property costing approximately $1,115,000, for which purchase 
money notes were given. 

The terminal facilities include the union passenger station, capable of 
accommodating 52 trains simultaneously. a complete belt line connecting 
all the railroads entering the city, industrial tracks, local freight stations, 
pemenen. freight and switching yards, round-houses and shops.—V. 107, 
D. ; 

Kansas City Viaduct Ry.—Sale— _- 

On Oct. 24 a purchase contract was signed between the two Kansas 
Cities and the bondholders of this company whose jroverey com prises 
the intercity viaduct over the Missouri River valley. he last offer of the 
bondholders in the viaduct company was $1,750,000, of which amount 
Kansas City, Mo., will pay 56% and Kansas Ctiy, Kan., will pay 44%. 
Bonds, redeemable in 5 to 30 years, will be issued in payment. This 
action will come up for ratification in a general vote.—V. 106, p. 2757. 


Kennebunk & Kennebunkport RR.—£ change of Stock. 

See plan under Boston & Maine above.—V. 107, p. 1101. 

Lehigh Valley RR.—Government Contract .— 

The stockholders have adopted a resolution that the form of railway 
operating contract be extended, and that the directors be authorized to 
execute the contract with the Director-General of Railroads. The agree- 
ment places the amount of compensation at $11,321,233. subject to Inter- 
State Commerce Commission adjustment.—V. 107, p. 1837, 1579. 

Lowell & Andover RR.—Ezchange of Stock.— 

See reorganization plan of Boston & Maine RR. above.—V. 107, p. 1101. 

Manchester & Lawrence RR.—Erchange of Stock.— 

See reorganization plan of Boston & Maine RR. above.—V. 107, p. 1101. 

Massachuetts Electric Cos.—Sub-Co. Service, &c.— 

See Bay State Street Ry. above.—V. 107, p. 1004. 


Massachusetts Northeastern Street Ry.—Fares. 

This company, effective Nov. 14, will increase its fare from 6 to 7c. by 
permission of the P. 8. Commission.—V. 107, p. 1192. 

New Orleans & Northeastern RR.—Offering of Refund- 
ing and Improvement Bonds.—The National City Co. is 
offering, by advertisement on another page, at 861% and 
interest, to yield 5.40%, a block of Refunding and Improve- 
ment mortgage 444% gold bonds, due Jan. 1 1952, of which 
amount the total authorized is $16,000,000, and the amount 
at present outstanding, $7,195,000. 


The company furnishes the Southern Ry. (by which it is controlled) with 
its only entrance by direct ownership into the city of New Orleans. 

The bonds are secured by a direct mortgage on the entire railroad, ter- 

~inek, pment to ee or < $1 271 000 prig lien 5% pone due 

and to 3, uipment trust obligations. Compare V. 104, p. 

865, 559.—V. 105, p. 1s 2. » 


New York Central RR.—Loan Extended.— 
A loan of $6,000,000 at 6% interest made by the Central Trust Co. to 
this company in May 1918 has been extended for 6 months at the same rate 


of posers. on Sande were tor =e _ “or feeds in fs ig up $6,000,- 
000 no o e c n Centra . due ay 15 st. (C 
V. 106, p. 2123.)—V. 107, p. 1579. ” . ra ie 


Oklahoma Ry. (Oklahoma City).—Further Data.—The 
offering of this company’s $375,000 bond-secured 8% gold 
notes, dated Sept. 1 1918, due March 1 1921, was noted in 
these columns Nov. 9. 


Data from Letter of V.-P. John W. Shartel, Dated Okla. City, Sept.25 
The Company.—Serves Oklahoma City, the capital, and zhief 
Oklahoma, together with several nearby coummennities. Total ——. = 
served nearly 145.000. The company owns and operates a sabllene street 
and interurban electric railway system, serving Oklahoma City and extend- 
ing to El Reno, Moore, Norman, Edmund and Guthrie, including a tot2! 
of approximately 132 miles of single-track equivalent. Of this over 100 
miles are on private right of way, the remaining mileage being operated 
under franchises which are favorable in their terms, and, in the opinion 
of counsel, extend with one unimportant exception beyond the maturity 
of these bonds. The company also owns valuable terminal property. 
Capitalizat'n. Auth. Outstanding .| Underlying (closed M. 000 
Pref. stock___$5,000,900 $1,795,900 | In treas’y ($500,000 ofan 
Common_stk_10.000,000 3,800,000 which are pledged to se- 
iIst&Ref.M.5s 12.000,000 3,653,000] cure these notes) 525.000 
There are $2,500,000 underlying bonds issued, $2,153, 
deposited under the First & Refunding M., st $347 000 unttyh + 
bonds outstanding. A like amount of First & Refunding 5s are reserv 
2 | coere LF ee bonds — ee she cutize underlying issue has 
nm o n e bon acqui uncancel securi 
the First & Refunding 5s. saoneciens ~~ 


Comparative Statement of Earnings for Cal. Years and Year ended Aug. 31 1918 


1914. 1915. 1916. 1917.  Awug.31°18 

Gross earnings_-_-____- $740,448 $793,261 $942, 125, ) [ 

se ry = ar 294,263 350,346 =~ oo ee ee 
and maintenance. -. ~~ ’ . ’ 

‘arnhd maintenance. -- 1.728 456.765 473,435 
Ref. & Underly. bds. 197,250 197,250 200,000 200.000 226,250 





Net, after interest.. $97,013 $153,096 $201,728 $256,765 $247,185 





Bonds.—The ist & Ref. 5s are subject only to $347.000 under! bonds 
outstanding on the entire property of the company tence uthrie 
City and interurban lines), uding terminal y in Oklahoma City. 
Additional bonds can only be issued under restrict . 

Franchises.—Those in Oklahoma City are , subject, however, 
to the right of the city to purchase the on Jan. 30 1932 or at the 
end of any 15-year period thereafter.—V. 107, p. 1837, 1670. 


Norfolk & Western Ry.—Vice-President.— 
me a 8. Churchill has been appointed Vice-President.—V. 107, p. 


Pittsb. Cine. Cate. & St. Lous RR.—Bonds .— 
Secy. 8. H. Church, re to our uiry concerning the proposal to 
issue $35,000,000 Debenture gold bonds, says ‘‘that this matter is not yet 
in a shape that will permit me to give you any definite description of the 
project other than to say that a special meeting of sockinclders of the 
company has been called for Dec. 30 1918, at which time the project will 
be submitted for definite decision.’’—V. 107, p. 402, 292. 


Public Service Corp., N. J.—Swub. Co. Stock Increase .— 
See Public Service Gas Co. under “‘Industrials’’ below.—V. 107, p. 1580. 


Public Service Ry. (N. J.).—Fare Appeal Filed.— 

Notice cf ap from the decisions of Supreme Court Justice Swayze, 
upholding the 7-cent fare and i-cent craneier charged by the enpeny, 
was filed in the Surepme Court at Trenton, N. J., on Nov. 14. This will 
bring the matter before the Court of Errors and Appeals.—V. 107, p. 1837. 


Puget Sound Traction, Light & Power Co., Seattle.— 


Citizens Vote to Purchase Traction Lines.—The people of 


Seattle, Wash., on Nov. 5, by a vote of approximately 3 to 1, 
ratified the proposal to purchase the electric railway property 
of this company in Seattle, payment to be made by an issue 
of —- 5% City of Seattle bonds. Compare V. 107, 
p. 1193. 


Offering of Three-Year 7% Notes.—Lee, Higginson & Co., 
Harris, Forbes & Co. and Estabrook & Co. are offering, by 
advertisement on another page, at 98% and int., yielding 
about 7.65%, $1,841 ,0007 % Three-Year Sinking Fund Mtge. 
gold notes, dated June 1 1918, due June 1 1921, making the 


amount now outstanding $14,091,000. 

“Passed by <Aaereet Issues Committee as not incompatible,”’ &c. 

Interest J. & D. in Boston, N. Y. and Chicago. enom. $1,000 and 
$500 c*. Callable all or part on any int. date upon 30 days’ notice, at 102 
during 1918, at 101 during 1919 and at 100 during 1920. The company 
agrees to pay interest without deduction for any normal Federal income 
tax up to 2%. Old Colony Trust Co., Boston, trustee. 
Data from Letter of Stone & Webster, Gen. Mers., Boston, Nov. 13. 

The Company.—Operates in the et Sound district, which includes 
the cities of Seattle, Tacoma, Bellingham and Everett, Wash. In this 
district the company, through ownership or control, does substantially 
all the electric and interurban railway and the gate part of the commer- 
cial electric lighting and power business. e estimated population 
served exceeds 500, in 

Purpose of Issue.—The $1 ,841 000 notes now offered are issued $1,250,000 

inst property acquired before June 1 1918 and $591,000 to reimburse 
the company’s treasury for 75% of the cost of recent add’ns & extensions. 

Auth. Outstanding. 
$25.000,000 $20,128, 


Capitalization (on Completion of Present Financ’g) 
Common stock 


Preferred stock, 6% cumulative____.__-..------ 15,000,000 14,793,600 
3-year 7% M. gold notes (including this issue)__ 20,000,000 14,091,000 
Underlying bonds and bonds outstanding on prop- 

erties controlled through stock own “Ses ea 26,613,000 





*Does not include amounts held in sinking funds. All are closed mort- 
gages bearing 5% int. None mature prior to the due date of the 7% notes 
now offered except $825.000 due April 1 1921. 

Earnings for Calendar Years 1912 to 1917 and 12 Mos. to Aug. 31 1918. 

Cal. Year— 1912. 1914. 1916. 1917. 1917-18. 
Gross earnings_$8,313.847 $8,450,973 $8,107,371 $9,454,861 $11,173,578 
Net, after taxes 3.541.549 3.443.965 2.986.376 3,600,842 ‘ 3 
Interest charges 1,752,376 1,860,824 1,860,376 1.979,061 2,258,377 


Balance - _--- $1,789.173 $1,583,141 $1,126,000 $1,621,781 $1.978.976 
Security.—The direct obligation of the company, and are secured by 
mortgage which covers sub;stantially all property now or hereafter owned 
by the commana. They are a first m e on hydro-electric plants of 
26,500 electrical h.p. and about 245 miles transmission lines therefrom 
to Seattle, Tacoma and Everett. and also are a direct mortgage upon the 
greater pore of the system, subject to the various underlying closed M. bds. 
Sale Negotiations.— Negotiations with the city of Seattle looking to the 
sale to it of the street railway properties of the company within the city 
limits have been in progress for some time. It is not proposed that the 
city buy any power houses, water powers, lighting and power distributing 
systems or any property outside of Seattle. The plan, while not final in 
its details, has carefully worked out and contemplates the purchase 
by the city of the street railway property, including track, overhead, rolling 
stock and car barns within the city limits for $15, .000 of city of Seattle 
Serial Public Utility 5% bonds, all maturing within 20 years. It also pro- 
vides for an equitable contract for the entrance of the two interurbans into 
Seattle and for the sale of power to the city by the company for the opera- 
tion of the railway system during a period of reese. 
At an election held Nov. 5 the le of Seattle by referendum vote 
approved the plan as submitted by the Council. The mortgage notes now 
ered would retain their lien on the property sold until cash, property or 
securities of equal value are substituted under the provisions of the mort- 
e securing the notes. 
ull particulars as to the company’s operations, the securit 
visions of the mortgages, s funds, &c., &c., see V. 106, p. 
—V. 107, p. 1193, 1102. 


Reading Transit & Light Co.—New Director.— 
E. M. Gilbert succeeds 8. E. Smith as a director.—V. 107, p. 1193, 1005. 


St. Louis & Hannibal Ry.—Service Resumed.— 
This company announced on Nov. 1 resumption of regular train service 
after a suspension of 3 weeks because of a strike.—-V. 106, p. 1901. 


Schuylkill Ry., Girardville, Pa.—Reorganization Plan.— 
President Powell Evans, 2035 Washington Ave., Philadel- 
phia, under date of June 10 1918 presented a plan of reor- 
ganization to the holders of the $640,000 First Consol. 5% 


30-year gold bonds of 1905. The plan says in substance: 

Bonded Debt.—The underlying securities of the Schuylkill Traction Co. 
and Lakeside Ry. Co. amount to $760,000. There are also outstanding 
$640,000 First Consol. 5% 30-year gold bonds of the Schuylkill Ry. Co. 

Of these last-named bonds, $180,000 are heid by the public, the remain- 
der by me as manager. Of the latter $58,000 are owned by the former 
directors, $78,000 are pledged as collateral mgr tes for bank loans of the 
company and the balance are owned by me individually and as manager 
for certain other accounts. The bonds pledged as coilateral are, when 
and as taken down, subject to saie to me at 75 ia liquidation of open account 
which the company owes me in capacities above defined for sundry ad- 
vances made and for interest accrued. I therefore stand as the owner or 
equitable holder of the considerable majority of the outstanding Consoli- 
dated 5% bonds and of various unpaid bond coupons, etc. 

Interest has heretofore been paid upon the $180, Consols in the hands 
of the public. Almost no interest been paid upon the portion of the 
issue held by me individually and as manager for the former directors and 
others, or upon the bonds pledged as collateral. 

The exigencies of the hour have so affected the operating cost in relation 
to its income that it has soseumary to pass the interest accruing on the 
$189.000 of bonds outstanding as of April 1 1918. 





and pro- 
650, 2 i 





There are also outstanding $150,000 income bonds, upon which no interest 
has ever been ificates, accruing with 
$4,000 every s 


id, and $32,000 car trust cert 


interest 
months. 
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Operating Income.— While the revenue has increased from $181,873 
in 1910 to $340,701 in 1917, and i 
ez 17, and while the fixed ch have remained 


cable to sarees. and used deficits 

qahctt te Site oe - Samosa arg eT te aa Bing ong this 
; i ever, the been 

totally inadequate, ha been but on S goed ; 


of 1%, whereas ractice allows 
a depreciation charge of 4% onr way and 8% on oquighvent. In 1914 


e pro: ions of operating expense to fixed cha-ges were 55% and 45%, 
respectively; in 1912, 61% and 89ers ia 1018, 72.5% and 27.5%; in 1917. 
86% Sue ToD. sempentiesty. 

‘ower ract.—in recent years the company has not had sufficient 
power; the generating machinery was both obsolete and insufticient in ca- 
pacity. The ccmpany lacking the money or credit to rehabilitate its power 

ant, entered into a contract tor the purchase of etal from the Schuylkill 
jectric Co., a tion whose stock I own. his contract at first was 
mutually beneficiai, but has since been greatly disturbed by the enormous 
increase ia the cost of coal, labor and materials. In 1917 the electric com- 
pany entered into a contract with the Schuylkill Gas & Electric Co. (Har- 
wood) to take power from them [from Oct. 1 1917] and has voluntarily 
modified its power contract with the railway by agreeing upon a cha 
for the power derived from the Schuyikill Gas & Electric Co. at its pub- 
lished rate to public utilities. The saving to the railway from this source 
of supply will approximate for the current year somet like $20,000. 
Schu i County Reilway Co. Lease.—The Schuylkill County Railway 
Co. (w stock I own) was constructed from funds which I personally 
on A oh nde on f fll t ppetith A wah on the epucoved 
o out competition and on the a 
sition that new money in oa To 8% a te. 
yielded. 


mile is unquestionably better and surer than on your older lines. 
Holdings of President Evans.—In the firm conviction that considerations 
of the future h of the company make highly desirable the unification 
under one own: p of all of the lines under its control the subscriber pro- 
this plan of reorganization as the owner and holder personally and 

A age Py ses wpe of: (a) A substantial majority of the Consel. 5% 


bonds arrears of un interest represented by cou amounting 
as of Dec. 31 1917 to more than $60,000, including $18,720 Schuylkill Trac- 
tion 4%s taking snce over Consols as to principal and interest; 
(b) all of mpany’s [$150,000] income bonds on which no interest 
has been paid; (c) 1,865 shares of eside Ry. —— oe of 2,400 shares 
not d rentals thereon 


by your company) and the accumulated | 

sepeddiente both above-mentioned Consols and 4 
bonds as to pal and in ; (d) all of the stock of the Schuy 
Count Ry. o. and a majority of the stock of your company— 

Subject, however, to the d ion of the court in your compan 6 Pending 
its obligation to pay Schuykill Traction do. lst M. 
an adverse decision therein. 

(1) Th t fags lkill Ry. C d th 
2 oO agreemen ween the uy! . Co. an e 

Schuylkill beating Ty and the revision thereof to remain Z effect subject 

to any changes in the price to the public. 

(2) The lease of the Schu ounty Ry. to remain in effect. 

(3) The Schuylkill Ry. Co. to saeyee from me the entire issue of 
Schuylkill County Ry. Co. stock (which I own), subject only to the primary 
pl of the stock as security for the income bonds. tsee bel 

Consol. 5% bonds to return to the company’s 
jury rights therein until this is done) 25% of their par 
value, together with all unpaid interest, &c., said one-fourth of said bonds, 
amounting to $160,000, to be held in the treasury to provide for future 

ents and (or) extensions. 

(5) The Schuylkill Ry. Co. to pay out of net operating income current 
nterest and obligations equally (except as temporarily under Clause 6) on; 


ow.) ° 


Principal. Existing Bonds (Consols Reduced as Aforesaid)— Interest. 
$760,000 underl lst & 2d M. bonds on system proper. _____- $36,025 
375,000 Schuyl County Ry. Co. Ist M. bonds_____________ 18,750 
480,000 75% of outstanding $640,000 5% Consol. bonds_____- 24,000 
$1,615,000 Total bonds secured by Mtge. Total interest, $78,775 
$32,000 Existing Car Trust Certificates, principal (with interest) 


due in installments ($4,000 semi-ann. 

Also interest on any expenditures on new capital supplied for betterments 
nae for the proper operation of the entire railway system. 
annually before any payment on Income bonds an amount at least 
equal to 2% of all ea ea County Ry. Co. bonds as a sinki 
ER Sa eae ae $5, 

{6) The Schuylkill Ry. Co. to issue $500,000 New Income bonds, viz.: 
$150,000 to retire Income bonds of like amount now outstanding; 

160,000 to replace the scaling of Schuylkill Ry. Co. 5% Consols. 
275.000 for purchase of entire capital stock of Schuylkill Co. Ry. Co. 
15,000 to pay pro rata the past due unpaid dividends on 2,400 shares of 
the preferred stock of Lakeside ln yf Co. 
—it being understood that all the said Schuylkill County Ry. Co. stock so 
purchased shall be held primarily as collateral for said Income bonds. 

(7) All distributable net income above that needed to pay minimum 
fixed charges enumerated in clause 5 herein, except as to $480,000 5% 
Consols, on which 50% of interest is to be paid currently for surrendered 
coupons from the time this ent takes effect, to be employed to carry 
out the reduction of bank loans, current bills payable and accounts payable 
(thereby releasing the $78,000 of Consols now serving as collateral) until 
not more than $10,000 remain unpaid, whereupon all current interest on 

,000 of Consol; shall be paid to the full extent of said net income. 

(8) The $78,000 of Consols released under clause 7 above to be sold now 
to me (at 75 as above) for all my said claims against the company, and to 
be subject to reduction as provided in clause 4 hereof. 

(9) Any net profits distributable after taxes, interest charges and other 

es stated in clause: 5 and 7 above, maintenance, &c., have been paid, 
to be distributed to holders of Income bonds on an equal percentage is 
until they have received 6% (without any arrears being due or cumulative) 
prior to any net profits being distributed to stockholders. 

(10) Provisions hereunder to apply to various securities named herein 
other than Ist and 2d M. prior liens and Car Trust Certificates from dates 
of their last interest or dividend periods prior to Jan. 1 1918, respectéves “ 

(11) Upon consummation of all the provisions I and all parties hereto 
are to release to the company all other interest held by me and them per- 
sonally and in every other ca ty—lea the company, on the basis 
above described, with only nominal current obligations, with the above 
minimum fixed charges and provision for distribution of its net income. 

It is the intent of this offer that either the said plan shall be initiated or 
the proceedings for said reorganization by foreclosure shall be begun within 
sae fy from Sept. 39 1918. 

assenting Consols, together with all stock (if any) held by the deposi- 
tors of Consols, to be deposited with the Commonwealth Title Insurance & 
Trust Co. of Philadelphia, as depositary. Compare V. 107, p. 292 


Seaboard Air Line Ry.—Fztended Bonds Listed.— 
The New York Stock Exchange has authorized the listing of $3,000,000 
d Line Ry. Co., Florida Central & Peninsular RR. Co. First 
Mtge. 5% gold bonds, extended to July 1 1923, at 6% per annum, on official 
notice of issuance in exchange for present outstanding Semmperety receipts, 
or Florida Central & Peninsular RR. Co. First tge. 5% bonds, due 
July 1 1918 (compare V. 106, p. 2758).—V. 107, p. 1005. 


Southern New York Power & Ry. Corp.—Earnings.— 
fone BO oes 30 June 30 June 30 


1917. 1918. 1917. 
29 $354,292); Gross income--.-.$100.363 $103,178 





Years ended— 


Operating ___--.-- 280,511 235,022| Interest on bonds. 56,6! 56,6! 
is oe he 19, 16,093 | Net income- ---_-- $43,713 $46,828 
—v. » p. 83. 


Southern Pacific Co.—Operations.— 
ments have been made between this company and the Western 
Pacific RR. for the operation of 182 miles of the respective companies’ 
llel lines in Nevada, as double track. The physical changes required 
© make this plan feasible have been practically completed it is stated 
that nowhere are the two roads more than 5 miles apart.—-V. 107, p. 187%. 


——— 1} 

Southern Ry.—Listed—Consir.—Su). Co. Bonds Offered.— 

The New York Stock Exchanze has listed $1,000,000 Consol. Mtge. 

5% bonds, due July 1 1994, making the total amount listed $72,809,000. 
— additional bonds were issued the retirement of the follo 


against 
: (1) $149,000 Virginia Midland Ry. serial 6s, matured March 





191; (2) $5,000 Geor, Pacific Ry. 6s, due Jan. 1 1922; , 
IH wma Food RR. © ates July 1 1918. i ates: 
Tie “Manufacturers * for Nov. 7 published an illustrated article 


escribing this company’s double construction. 

See New Orleans & Northeastern F gp oS 107 nF 1670, 1475. 
Third Avenue Ry.—Subsidiary Co. Operations.— 
See Westchester Electric Ry. below.—V. 107, p. 1194, 907. 


Westchester Electric RR., N. Y.—Operations.— 

This company after Nov. 15, according to announcement, will abandon 
the o tion oo lines running from Mt. Vernon to North Pelham 
and ~ 74 a the Tuckahoe line, Tuckahoe through Bronxville. 
—v. a a 


Western Pacific RR. Corp.—Operations.— 
See Southern Pacific Co. above.—V. 107, p. 1186, 1102. 


INDUSTRIAL AND MISCELLANEOUS. 


German-Owned Properties.—Sale Advertised by Alien 


Property Custodian .— 

The announcement of the sale of stock advertised by the Alien Property 
Custodian, giving the description of properties to be sold, may be found on 
advertising es in this issue. Notice of additional properties to be sold 
will appear the issue of Nov. 23. 


Aetna Explosives Corp.—Litigation.— 

Receivers Odell and Holt have instituted an equity action in the Federal 
Court, naming as defendants Arthur J. Moxham and F. L. Berlin, Pres. 
and Treas. of the company, respectively , until the receivers were appointed. 

The complaint alleges that under contracts between Mr. Mo and 
E. W. Bassick the corporation was to pay the latter more than $4,000,000 
for services consisting solely of obtaining contracts with the French Gov- 
ernment. The receivers ask for es and restitution of money paid 
to the defendants.—V. 107, p. 1838, 1833, 1748. 


American Linseed Co., New York.—Earnings, &c.— 


Years end. Sept. 30— 1917-18. 1916-17. (1915-16. 1914-15. 
Gross earnings...........- tse oro ,186,044 $2,847,484 $2,519,467 
ieeanpens nue 2,138,970 336 $1,081,661 


Operating 2,147,519 $1, 
President R. H. Adams, in his remarks to the stockholders at the annual 
meeting held in pny | City Nov. 12 1918, is quoted as saying that 
to the unsettled conditions which exist all over the world it is the feeling 
the management that the best interests of the company will be served by 
not declaring a dividend on the common shares at the present time, but 
rather to be over-conservative until such time as the future becomes 
more certain 


-—V. 106, p. 398. 


American Malting Co.—Directors.— 

At the annual meeting held Nov. 14 W. D. Franklin, President, resigned 
as a director, as did five other directors. The acne, were elected as a 
new board of d : W. Forbes Moree. Sol Wexler, Robert W. Nelson, 
John N. Woodfin, Stephen Peabody, De Forest Candee, R. H. Landle, 
J. B. Taylor and Stephen Leonard.—V. 107, p. 1289, 1103. 


American Pipe & Construction Co.—Receiver Dis- 
charged .— 

Vice-Chancellor Lane in the New Joeney pease has discharged the New 
Jersey receiver for this ccmpany, Frank McDermott of Jersey City, who 


was appointed receiver but who never took session because a receiver 





appointed by a Federal Judge in Pennsylvania already was in ion 
and an ancilliary receiver also had been a inted by a Fed Court in 
New York. Compare V. 107, p. 1386, 1194. 

American Rolling Mill Co.—Earnings.— 

Years end. June 30— 1917-18. 1916-17. 1915-16. 1914-15. 
Total net income-_-_--_-_-_ $7,845,526 $3,951,512 $3,141,687 $753,370 
Interest charges____._- 133 58,850 177 483 154,650 
Cash dividends paid_._.. 1,754,476 1,103,275 597,214 524,402 
Stock dividends ---_---- LL Bee eae Seen Nokes 
Excess profits taxes_... 3,798,823 not deduc’d -_--.-.- -u---- 
Pref. dividend reserve __ 5 igae Seen isi pee aee ae a beet cidamead aay a SI 
Special charges_______- CFS” ficients 667 ,580 50,000 

$1,379,445 $24,318 


Bal., surp. for year__ $1,512,963 *$2,789,387 
The Columbus Iron & Steel Co. of Columbus, O., was acquired and 
m by the company in July 1917, $1,000,000 of common stock and 
,000 of peers’ stock being issued in exchange for the property.— 

V. 105, p. 1995, 1899, 1803, 1709, 999, 718. 


American Smelting & Refining Co.—Litigation.— 

Settlement has been effected between this company and the Bunker Hill 
& Sullivan Mining & Concentrator Co. under the terms of which the 
Bunker Hill Co. will ship one-half of its ores to the American plant for 
treatment and the balance will continue to be sent to the Kellogg smelter 
in Idaho. The eement entered into several years ago between the two 
companies involving a smelting contract was broken, although it did not 
expire until 1930.—V. 107, p. 1285. 


American Sumatra Tobacco Co.—<Stock Div.—Director. 

The directors have declared a dividend of 50% on the common stock, 
payable in common stock on Dec. 7 to shareholders of record Dec. 3. 

n connection with the above it is learned that the commeny has decided 
to give up the plan to increase its outstanding capital stock by giving holders 
of the common shares the right to subscribe at par for the new stock to the 
extent of 25% of their holdings. The application for mission to make 
the offering has been withdrawn from before the Capital Issues Committee. 

Frank Steinhart of Havana was elected a director. 

Vice-Pres. Tucker in discussing the company’s business is quoted as “r- 
ing: ““‘Sumatra’s net for August was equal to the year’s dividend on the 
preferred stock and six months’ dividend on the common. These large 
earnings in one month were largely due to receipts from sales of sun-grown 
tobacco, payment for which was not received in time to be included in the 
earnings of the year ended July 31.’’"—V. 107, p. 1839, 1670. 


American Window Glass Machine Co.—Decision.— 

Judge M. H. 8. Thomson in the U. S. District Court at Pittsburgh on 
Nov. 14 handed down a decision in favor of this company and the American 
Window Glass Co. in the action for i ers my of patents against the 
Consolidated Window Glass Co., the Pennsylvania Glass Co. and the Kane 
Glass Co. This decision gives the plaintiff companies practically patent 
monopolies for the manufacture of window glass cylinders by machinery. 
—V. 107, p. 1668, 1580. 


American Zinc, Lead & Smelting Co.—EZarnings.— 

The net operating profits, after all charges but before preferred dividends, 
depreciation and depletion, are reported for 1918 as follows: 

Quarters ending— Mar. 31. June 30. Sept. 30. Tot.9Mos. 
Ne ane i chen wil $378,525 $227,404 $287,208 $893,137 
—V. » De : 


Borden’s Condensed Milk Co.—Higher Prices.— 
See preceding pages of this issue.—V. 107,-p. 1581, 1387. 


Boston Consolidated Gas Co.—Increase in Price.— 

This company has applied to the Massachusetts Board of Gas and Elec- 
tric Light Commissioners for the apsrovel of contracts to sell its gas at 
65c. per 1,000 ft. to East Boston Gas Co. (V. 106, p. 1690), Newton & 
Watertown Gas Light Co. (V. 104, p. 2645), Citizens Gas Light Co. of 
Quine (V. 82, p. 1441) and Dedham & Hyde Park Gas & Electric Co. 
(Vv. 106, . 1903). Price asked is an advance of 10 cents over present rates 
charged the first two companies, an increase of 74 cents for Citizens Gas 
Light Co. and 6% cents for Dedham & Hyde Park Co. If approved. new 
rates are effective Dec. 1.—V. 107, p. 1749, 1671. 


Botany Worsted Mills (Passaic, N. J.).—Sale Dec. 2.— 
- See page hd in last week’s issue and advertising piges in this issue.— 
- 107, PD. . 


Brooklyn Union Gas Co.— Minority Demands.— 
At the annual meeting held dur the week Thomas Read on behalf of 
the minority stockholders submit a demand that the company issue a 
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westy cro that the dividends be restored from 6 to 8% beginning 
An increase in 


, and that $9,000,C00 
‘Sryear oe convertible after 1920 into stock. 
in'b%'g directors from 8 to 15 was also asked.—-V. 107, p. 1103. 

Bunker Hill & Sullivan Mining & Concentrator Co.— 

See American Smelting & Refining Co. above.—V. 106, p. 1228. 

Burns Brothers Co., N. Y.—Listing—Earnings.— 

The N. Y. Stock Exchange has authorized the listing of the $178,800 
common stock distribution as a 244% dividend to C~w shareholders 
of record Nov. 1, making the total common stock listed $7,33 

Results for 4 Mos. to July 31 1918 and 5 Mos. to Aug. 31 a. 
‘onnage Net Gross De ie A F nr Net 
Period— Sold. Sale: Profits Income. 
4 mos., "18 1,047,853 $7, 424. 046 $1,895, 023 USho8. $35 Piped "O78 $565,609 
5 mos., "17 1.201.739 7.336.736 1.739.979 362.677 121.458 484,134 

The ‘balance oe of July 31 1918 shows outstanding (a) pref. stock, 

,000,000, less 4,738 shares retired, $473,800; total, $1, _ 200; (b) com- 
mon stock, $7,146,300; (c) current liabilities, $2,056,512; (d)' p 
money = tions, account of real estate, 61, 

surplus account as of July 31 1918 shows: Balance Amn i 1918, 
Beeld .334; four months’ profit as above, $565,609; total, $2,516,944. 
-—"s ons: reserve to retire pref. shares, $21, 250; dividends on capital 
$562,976; pref. stock retired, $731; “appropriated for retirement’ 
(presi aa of pref. soe. $675,500; balance, profit and loss surplus, 
D607 .436. —V. 107, p. 1581. 


Butte & Superior Mining Co.—Larns. for 3 & 9 Mos. 
ending Sept. diene F 


918—3 Mos.—1917. 1918—9 he ee 








Net {Zinc concentrates Poe 122, 021 $655,601 $3,652,186 ,131,449 

value | Lead concentrates 342,226 116,039 881,353 8,316 
Miscellaneous income-- 5,702 8,840 38,809 

Total income__-_--_--- $1,479,949 $804,643 $4,572,348 $4,896,489 

. costs, taxes, &c_. 1,334,502 709,323 3,970,533 2,961,615 

Balance, surplus_---_- $145,447 $95,320 $601,815 $1,934,874 


The above statement includes eharges for Germania a rH" a 
charge for depreciation, but no charge for depletion. Reserv 
to be sufficient, have been set up for payment of such State a and radeeal 
taxes as are not now determined. 
See Minerals Separation Co. below.—V. 107, p. 1839, 1387. 


Calumet & Hecla Mining | Co. Output (in Lbs.).— 


& Hecla Subsidiaries. Total. 
Pee. decwcnenaasusu un a7 859,296 6,070,633 1,929,929 
I i aie ein ; ; 6,262,824 13. 265.380 





18,824,648-——. 118,824,648 
0_mos. to Oct. 5,604,364 66,849,502 132/453,866 


—V. 107, p. 1581, 1194. 


Canadian Steamship Lines, Ltd.—Tenders Asked.— 

This co mpany beving acquired by purchase the assets of the Richelieu 

& Ontario Navigation Co. and having assumed payment of the outstanding 

debentures of that company, renews its offer of MApril 1 last to purchase the 

outstanding debentures at 105 with ~— at the Montreal t Co. in 
London or in Canada.—V. 107, p. 1194. 


Celluloid Company (N. -Y.).— 
Wm. E. trey and Nathan W 

V. 106, p. 1346 
Cerro de Pasco Copper Corp.—E£xztra Dividend.— 


The directors have declared an extra dividend of 25c. Ee. share on the 
378. 219 shares of no par value, along with the regular quarterly dividend of 


Vice-Presidents .— 
. Clark have become Vice-Presidents.— 





Si per she share, », payable Dec. 2 to holders of record Nov 3. 
1916. eh 00% (Q.-M.)—— 
Si coilacsrain: os: coda acarhe soeedeieobisaniad $1 0 100 $100 
LES ARG LEE SRR SETAE RL 1 4 Dos $0 25 25 $0 25 


E 
—V. 107, p. 1839, 1483. 


Chicago Pneumatic Tool Co.—Saleof First Mtge. Bonds. 
—Hornblower & Weeks N. Y. and Elston & Co., Chicago, 
have sold, at prices ranging from 97%4 to 95 and int., 
according to maturity, yielding about 7.25%, $3,250,000 

total authorized) First Mtge. 6% Serial gold bonds, dated 
Oct. 1 1918, due in four annual installments Oct. 1 1920-1923, 
inclusive. (See also advertising pages.) 

The company is the largest manufacturer of pneumatic 
tools in the U. S., its products being chiefly used in ship- 
building, structural steel, mining and railroad industries. 


Interest in U. 8. gold coin at the Central Trust Co. of Illinois, Chicago, 
or at the Guaranty Trust Co. of N. Y. Denom. $1,000, $500 and $100 
c*r*. Interest payable without deduction for any Federal normal income 
tax now or hereafter deductible at the source not in excess of 4%. Central 
Trust Co. of Illinois, trustee. 

The bonds are redeemable at 101 and accrued interest at the option of 
the comaeny on any interest date upon three weeks’ notice, as a imine in 
series, - & _any pers. Maturities: ,000 due Oct. 1 1920, $40 
Oct. 1921 J due Oct. 1 1922, and $2,000,000 due Oct. 
“Pp, by the Capital Issues Committee as not incompatible, fed” 
Data from Letter of President H. A. Jackson, Dated Chicago, Oct. 25. 


Seoeieton after Giving Effect to this Financing— Auth. wrest es 
7,500,000 $6,448,800 


a RIE AS: Sa RR ila ot Pil Se GE 

First Mortars 6% bonds, dated Oct. 1 1918_____- 3:250,000 3.250.000 
iat gw of Issue.—For additions to | sped and equipment eecoemeee by 

present in requirements, and for a won capital. 

Business.—The company organized in N. J. 8 1901, ~ ‘addition 
to being the largest manufacturer of pneumatic ae in the U. S -, also 
manufactures air compressors, gas and oil engines, electric tools, rock drills, 
railway motor cars and other appliances. he ‘business of the company 
can in no sense be classified as a war industry since its products are as 
essentially useful and necessary for operations. 

Security.—These bonds, subject only to the retirement of a small amount 
of the old first mortgage 5% bonds, due Dec. 31 1921, still outstanding, 
for which prpose the full amount due and to become due thereon has been 
deposited cash with the Central Trust Co. of Illinois, as trustee, will be 
a closed first mortgage on all real estate, a wong way 4 and e pment now 
owned or hereafter acquired, including the plants in Detroit ovine Cleve- 
land, O., Franklin, Pa., and Chicago Heights, [ll., and by pledge of all of 
the capital stocks, “except qualifying directors’ shares, of the Consolidated 
Pneumatic Tool Co., ndon, -, and the Canadian Pneumatic 
Tool Co., Ltd., Montreal, Can., subsidiaries. In addition, all patents 
owned are pledged under this mortgage. 

Valuation.—The depreciated value of plants and equipment, including 
additional property to be uired ht the proceeds of this issue, 

168,231, as per appraisal Sept. 1 1918. This is exclusive of stocks of 
sub. cos., ye h a book value of $1,224, ser. which are also pledged. 

Sinking Fund.—Annually of 25% of net earnings, effective beginning 
Oct. 1 1918, for the retirement and cancelation of these first mtge. bonds. 


AR. Sheet as at May 31 1918, after Giving Effect to this Financing. 


Assets. Liabilities. 
Real estate, bldgs.,&c., at Qusrent liabilities______- ,442,790 
deprec. value, patents, 


$2 
wporteage 6% serial 3,250 ‘000 


We ns nn wacemen $7,619,482 ‘Capital Roe sats wp cb shes ee o's 
Celie tidied -atieatie tata tated , Dl dhetbdbadcesndecws , , 
Notes&accts.rec.,incl.subs. 2. 467, ‘85 57 | _— 
Inventories. ...........-. 4.932: 


Invest'ts, stocks of subs__ 1,224'769| Total each side______ $17,315,350 
The company covenants to maintain at all times during the life of ‘this 

mortgage net quick assets equal to at least 125% of these bonds outstanding. 
Comparative Statement 4 ig oe aay Since 1909 aa 5 mae 
Year— 1909. 1916 

Net earns___$418,760 $760, {95 $870. 306 $1,122,797 $1, Bal. i15 $861. 538 


* Net earni are before sinking fund, bond interest or dividends, » bas 
after depreciation and repairs. a Before deduction for Federal tax 





be distributed to eo Tap 3 out of surplus | ev 





— 


Bayan mony —The company has paid dividends on its aE | stock 
ery year since 1902, with the exception of the years 1904, 1908 1909 
From 1911 to 1917, both py 4% was , and dividends are now 
paid at the rate of 6% per ann 
Officers and oe op —John R. R. McGinley rare. | name of the 
Board; Herbert A. Jackson, Pres.; Jacob L. Price & Treas.; 
Charles M. Schwab, A p £3 "Allan A. Ryan, N. Y.; Witiard A. Mitchell, 
N. ; Jam _N. Y.; A. F. Cassidy, N. ¥.; E. M. Richardson, 
N. ¥: pie tov" p. Wert, 1667. 


Chino Copper Co.—£arns.—3 and 9 mos. me. Sept. 30. 
—3 Mos. end. oes 30— —9 Mos. 


1918. 
Gross production___Ibs. 19,449,195 21 137. 390 
Net profit $1,035,749 { $963, 
Misc. income, rents, &e_} 
Total net profits ____- $1,035,749 $1,044,525 $4,076,516 $7,854,918 
Dividends paid__-__-_.-- 869,980 2, z ,044,930 é ’ 
do TODD adenine 20% 60% 70% 158% 
<i ape insta sur.$165,769df$1,478,417 sr$1, rate — ph gen are 
earnings are computed Mae the basis of o> 
for copper in the quarter endi . 30 1918 and 17.14 ey per for 
the corresponding quarter in 1917. 
The official circular of Nov. 7 says in substance: “The cost per pound of 
net copper produced for the third quarter, after allowing for smelter de- 
ductions, and without adjustment on account of income from gold and silver 
or miscellaneous sources, was 19.08 cents, compared to 16.36 cents for 
the second quarter, this lonsenee being largely due to the increased wages 
to the increase in the charge for strip ~ 4 to 45 ~ a ton of ore milled, and 
to increased cost of smelting and refining.” — . 107, p. 1839, 1387. 


Chile Copper sil Cinctargge Gn ‘Lbs. .— 

1918—Oct.—1917. 8—10 Mos.—1917. _Increase- 
8,548,000 9,049,016 Pot 016 |81 B78. 512 71,067,214. 9,771,298 
—vV. 107, p. 1239, 1581. 

Columbus (Ga.) Power Co.—Offering of First 5s.— 
Estabrook & Co. are offering at 88 and int. yielding § 4 7o, 
this company’s First Mtge. 5% gold bonds of 1906, 
April 1 1936, of which t ere are outstanding $3, 453, 000, 
eanceled by sinking fund $197,000, aes in treasury $350, ‘000, 
making a total authorized of $4,000 ,000. The bonds are 
guaranteed p. & i. by the Columbus Electric Co. [See 
‘Electric Ry. Section.’’"] A circular shows: 

An annual cash sinking fund po pn April 1 of $40,000 is used to pur- 


chase and cancel these bonds at not 110% and accrued interest. 

The property mortgaged represents an investment amounting to well 
over $5, 000 

The company by ownership and lease controls four water power plants 
already developed on the Chattahoochee River near Columbus, Ga., with 
a combined installed copay of 28,500 electrical h. p. It also owns an 
auxiliary steam plant of 2,000 h. p., which is pene Sasvaness by approxi- 
mately 10,000 h. p. soon ? be comp leted. The hydro-electric capacity 
can be increased to 50,000 h . Pp. by a comparatively small expenditure. 
Gross and Net Nat for Calendar Foms.. 


end. Sept. 30— 
1917. 

1,404 61,659,094 

aici eatiahieee ord $2" 06: -516/ $7 601,769 

253,149 








Year— Gross pe oa 
SS $114,825 $83,538)1916_____------ $236" “614 $301 515 
SSG 186.422 133. rt i917 oS eobibciablie 731,295 530,467 
| SEES 287,072 189,661 
Earnings for the 12 onthe ending April 30 1918. 
Gross earnings_-_-...-...-- 777, 633 | Int. on 3,000 


bonds __*$190, 180 
OG NEG <. k.n ined cenineuis 141 


Net, after anes apis iin 2,29 
gi7. 500) on $350,000 bonds held in company’s 


* Includes ee 
treasury.—V. 93, p. 


Consolidated Ry. Electric Lighting & Equipment Co. 


At the instance of creditors the opening of bids for the pose and 
a7 a # > Rp maned has been postponed until Nov. 18. Compare 
p 


Crucible Steel Co.—Operations, &c.— 
In aL. & various inquiries made at the annual meeting of shareholders 
pect oo an Du Puy stated that payment of common divid 
paceman upon the action of the Government in cancelling orders. Mr. 
Du Puy further said: 
“If the Government takes away a lot of money in taxes, and at the same 
time cancels our orders, naturally common dividend cannot be paid. 
“The plants of the company are working at 100% on war business 
FN — which we nave oe mers Freg a Govemeaes is all > the Navy 
epartment, on guns and pro es; bu e navy program of expa: m 
is continued, as has been indicated, this business will continue. 
“So far, we have had a few cancellations oe aay represent a very 
small part of our total orders.”—V 107, p. 1832, 


The Cudahy Packing Co., Siddane.-~dthascholtald 
to Vote Nov. 29 on Creating $15,000,000 New Common Stock 
(in Addition to Present $11,449,500 Common)—Proposed 
25% Stock Dividend and Further 25% for Subscription at 
Par, Making Outstanding $17,174,300 Along With Existing 
$2,000,000 6% and $6,550, 500 7%, fe btn official cir- 


cular dated at Chicago Nov. 11 says in substance: 

Capital R.ad,ustment.—It is now deemed advisaole to make a readjust- 
ment of the capital and paid-in surplus accounts, and at the annual meet- 
ing, vege the steps indicated in the accompanying notice will be 
necessar 

It is Cntemntabel that out of a | authorized increase the following 
amounts of new stock will oe issued and disposed of on the dates and upon 
the terms as follows: 

1. 25% Stock Dividend.—Stockhoidres of record as of the close of busi- 
ness Dec. 15 1918, will receive in addition to their then holdings of common 
stock, 25% of the amount thereof in new stock, and also the usual quar- 
terly tash dividend of 1%%. beth payable Jan. 6 1919. 

The details of the accounting and other items in connection with the 
paid-in surplus account will be fully set forth in the resolution of the board 
of directors, which will follow the authorization, which it is recommended 
that the stockholders give at the annual meeting of Nov. 29 next. 

2. Further 25% New Common Offered at Par.—A further sum of 28,624 
shares of the new stock of a par value of $2,862,400 will be offered for sub- 
scription at par to the common stockholders of record Dec. 15 1918, in 
amounts equal to 25% of their respective hcldings. 

All the foregoing is, of course, subject to the approval of the U. 8. Capi- 
tal Issues Committee. 

3. Remainder of New Stock.—The remaiader [$9,275,200] of the newly 
authorized $15, ,000 stock not covered by items 1 and 2, will later, 
from time to time, be disposed of, but will not, however. be sold for less 
than par and the shareholders will, of course. have the first right in any 
event to subscribe for it. 

Earnings.—The company’s gross earnings this year have again been very 
satisfactory (beinz so far as can now be determined, substantially the same 
as last year’s) due, as usual, to the large volume of the company’s business 
in items other than animal food products (such as glycerine, soap, cleansers, 

&c). This showing has been made possible Satwtbbsbniadionr the profit 
limitation under which the company has becn working on its food products 
in accord with the U. 8S. Food Administration. 

Congress has not as yet put into complete form or passed the new War 
Revenue T'ax measure, but with what are regarded as adequate allowances 
for such taxation, it is estimated that the company’s earnings after the 
payment of interest will be not less than $3,000,000, and this may be In- 
creased by from $500,000 to $1.000,000 additional, depending upon the 
actual amount of the tax to be pa 

Book Value.—After the 25% dooce distribution has been made, and after 
the additional 25% new stock has been subscribed and paid, and using net 
earnings as per the estimates aoove given, the ene common stock will 
then have a book value between $140 and $150 per share. 

Prospective sifect of Peace.—-In the event of the close of the war, tax and 

rofit control provisions will be undoubtedly altered in some degree, and 

tis A ae ob that there will be a still greater demand at home and abroad 


for all the products of the company, affording an opportunity to us to ex- 
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our business still further and on even more satisfactory terms. The 

of recommends to the shareholders that they avail them- 
selves of their right, and th2t they subscribe and pay for all new stock as 
issued. We feel that the increased participation of employees and our 
outside friends and investors in the cwnership 
able advantige not only to them, but to ourselves. We earnestly desire 
the good will of all investors, including particularly live stock p1od.acers 
and consumers of the prod.cts we handle. Our stock is listed and traded 
in on the Stock Exchanges at Chicago and Boston. 
y Ore a A. Cudahy, President, and A. W. Anderson, Secretary .]— 


cumberland Wipe Tine.—_ Dividend — ae 

e ave dec a end of $6 per share payable Dec. 16 
to shareholders of record Nov. 30. On July east the Sens paid a 
dividend of tie same amount, this latter dtvidend indicating that the stock 
is now on a $12 basis, payable semi-annually.—V. 106, p. 2760. 


Curtiss Aeroplane & Motor Corp.—Govt. Order.— 
This company on Nov. 8 received an order from the Government for 
the construction of 7,000 ? ee! to the value of $60,000,000, with spare 
-——V. 107, p. 1483, 1387. 


Davis-Daly Copner Co.—Dividend.— 

The directors have declared a dividend of 25 cents per share, yable 
Dec. 30 to stockholders of record Dec. 10. This compares with cents 
pe are paid as the initial dividend in June last.—V. 106, p. 2125; V. 107, 
D. . 


Doullut & Williams Shipbuilding Co., New Orleans, 
La.—Offering of 10% Cum. Pref. Stock.—American Securities 
Corp., New Orleans, are offering at par, $100 per share, 
yielding 10%, $500,000 10% cum. pref. (a. & d.) stock; 
non-voting and subject to redemption at $105 plus divs. 
Authorized capital: Pref., $800,000,; com. $200,000. 

“‘Passed by the Capital Issues Committee as not incompatible, "’&c. 


Data from Letter of Pres. a. P. Semet. Dated New Orleans, La., 
ct. ‘ 

Organization.—Incorporated in Louisiana April 25 1918, to conduct a 
permanent shipbuilding business in New Orleans. The officers of this 
company are the same as those of all the other D. & W. corporate interests, 
to wit: M. P. Doullut, Pres.; Paul Doullut, V.-Pres., and W. Horace 
Williams, Sec.-Treas. 

The Plant.—On the New Orleans Industrial Canal at the Lake Pontchar- 
train end; comprises 60 acres; permanent in every respect 
ways, &c., of brick, steel and ¢reosoted . 
been constructed 2,000 feet in length, adaptable to the construction of 
—-. of any size. The company will employ 2,500 skilled laborers. 

ernment Contract.—The Emergency Fleet Corp. awarded the com y 
a contract for the construction of eight all-steel 9.600-ton ships, fully 
completed and equipped, at the flat price of $1,766,400 per ship, or a tota 
of $14,131,200. he contract fixes the stability of: (a) a guaranteed maxi- 
mum cost of the steel; (6) machinery deliveries at a guaranteed maximum 
cost; and (c) a guaranteed maximum wage scale. 

The first keel will be laid in Nov. 1918. The first ship will be launched 
in March 1919, and others will be launched at intervals of one month there- 
after. The contract is in no manner affected should peace be declared. 

Earnings.—It is estimated that this one contract, irrespective of per- 
manent operations, after paying all costs of ships in every respect, will net 
sufficient profits to: (a) entirely pay for the plant, representing an invest- 
ment of about $1,000,000, against which the preferred stock is a first lien; 
(6) represent more than 150% earnings on entire capitalization; and (c) 
be sufficient to pay the 10% divs. on the pref. stock for 15 years. 

Bonds or Liens.—There are no bonds or liens of any character whatever 
against our company's plant or equipment. 


Exhibitors Mutual Distribution Co. of Chicago.— 
The Mutual Film Corp. has changed its name to the above and in- 
creased its authorized capital stock from $1,000,000 to $2,000,000. 


(A. W.) Faber (Pencils), Newark, N. J.—Bid Rejected 

By an Executive order the bid of $145,000 of Theodore Friedeburg for 
this property, offered for sale by the Alien Property Custodian, has n 
rejected and will again be off at a later date.—V. 107, p. 1195. 


(J. A.) Fay & Egan, Cincinnati.—Pref. Dividends.— 
The directors have declared the current quarterly dividend of 1%% on 


the $1,000.000 7% cumulative pref. stock and also two back dividends of 
14 7 each, payable Nov. 20 to holders of record Nov. 13. Quarterly 


ends on the ey were regularly paid at the rate of 7% per annum 
to and including Nov. 20 1912.—V. 105, p. 2546. 


Fayette Gas Co., Pittsburgh, Pa.—Dividend.— 
A press report states that this company has declared a dividend o 
66 2-3c., payable Nov. 20 to stock of record Nov. 14.—V. 105, p. 2098. 


Garfield (N. J.) Worsted Mills.—Partial Sale.— 
y ms ~ J ears + ag last week's issue and advertising pages in this issue.— 
. , Dp. O- 


General Electric Co.—£rzira Dividend.— 

The directors have declared a dividend of 2%, payable in stock at par 
along with the regular quarterly dividend of $2 ber share in cash, payable 
Jan. 15 1919 to stockholders of record Dec. 7 1918. Stockholders will be 

aid the cash value of fractions of shares arising out of the stock dividend 
or on the market price Dec. 7, except as to those who request scrip 
certificates for fractions. ‘The dividend record follows: 

DIVIDEN DS— 1899. 1900. 1901. 1902 to Jan. 1919. 

In cash, per cent______- 3 6% 9 8 yearly (Q.-J.). 
In stock (see also below) .. -—- pa 4% yearly Jan. ‘18 to Jan. '19 

In 1902 distributed 66 2-3% stock, restoring 40% surrendered in 1898, 
and on Jan. 18 1913 30% to repay in part dividends passed or reduced in 
years since 1893. In Aug. 1917 1% extra was paid to aid Red Cross con- 
tributions.—(V. 95, p. 238, 422.) 

The “Iron Age’’ in its issue of Nov. 14 publishes an illustrated article 
describing the company’s new steam turbine shop at Erie, Pa., designed for 
heavy machine work.—V. 107, p. 908, 805. 


General Motors Corporation.—Acquisition.— 


Referring to the announcement of the purchase of the McLaughlin Car- 
riage Co., Ltd., McLaughlin Motor Co., Ltd., and the Chevrolet Motor 
Co. of Canada, Ltd., by the General Motors Corp., the following official 
notice, dated Oct. 22, is given out: : 

‘The entire interests of these companies, including their extensive manu- 
facturing plants at Oshawa, Ont., and branch houses and service depots 
throughout the Dominion, will be taken over on Nov. 1 and from that date 
will be operated as divisions of the ent company. Other divisions will 
be add in the near future to take care of the Cadillac, Oldsmobile, 
Scripps-Booth, General Motors Truck and Samson Tractor lines. 

“Phe General Motors Co. will manufacture in Canada its motors, axles, 
transmissions and all other important parts and, with that in view, has 
recently purchased a manufacturing site at Walkerville, Ont., consistig 
of 38 acres where these manufacturing operations will be centred.’’ Com- 
pare V. 107, p. 1672, 1574. 

To Make Refrigerating Machines.— 

The General Motors Corporation, it is stated, has entered into the 
manufacture of electric refrizerators through a new company known as the 
Frigidaire Co., which it controls. The machines will be turned out in one 
of the Detroit plants.—V. 107. p. 1672, 1574. 


General Porcelain Co., Parkersburg, W. Va.—Call.— 


Forty-five bonds have been drawn for Pane out of the sinking fund 
on or before Dec. 1 1918 at the office of the Federal Trust Co., Boston, 


Gera Mills (Passaic, N. J.).—Sale Dec. 10. 





See page 1789 in last week’s issue, and advertising pages in this issue. 


Great Lakes Dredge & 
P bn Sullivan pitch Ww. 


Dock Co.—President.— 
A. Lydon as President.—V. 105, p. 611. 





Guggenheim Bros. (Packers), Chicago.— Mortgage.— 
This aa has given a deed of trust to secure $150,000 payable in 


8 years a on the company’s property in Chicago. Green 
Soaks Manic @; frase Oo. te wamned oa cremaee, . “ 


Halifax Shipyards, Ltd.—Siock Increase.— 
This com y has been authorized to increase its authorized capital 
stock from $6,000,000 to $10,000,000. 


Hocking Coal Co.—Bonds Called.— 

Ten First Mortgage 6% 20-year Sinking Fund gold bonds dated 1912 
($10,000) have been called for redemption on and after Jan. 2 at the Empire 
Trust Co., N. Y., at 105 and interest.—V. 105, p. 1806. 


Hoover Steel Ball Co.—Officers.— 
The following have been elected officers of this meres Walter C. 
Mack, Pres.; F. Y ge ey peor M. J. Saas J Treas.; H. D. Runciman 
su 


Sec. Mer. Mr. M . L. J. Hoover, deceased. 
follo directors were chosen: H. A. Douglass, Dr. L. P. Hall, William 
Arnold Jr., M. J. Fritz, R. T. Dobson, W. C. Mack, F. A. Stivers, H. D. 


Runciman and D. F. Zimmerman.—V. 105, p. 1424. 


Houston Oil Co.—Director.— 
Donald G. Geddes, of Clark, D e & Co., succeeds the late Charles G. 
Saunders, of Boston, as director.—V. 106, p. 2454. 


Imperial Electric Co., Akron, Ohio.—Offering of Notes. 
—Stanley & Bissell, Cleveland, are offering at par and int. 


$100,000 7 % gold notes, dated Oct. 1 1918, due serially. 
Passed by the District Committee on Capital Issues, Cleveland, Ohio, as 


not incompatible, &c. 

Denom. $500 and $1,000 c. Interest A. & O. at The Citizens Savings & 
Trust Co., Cleveland, Ohio, trustee. Redeemable in whole or in part at 
101 and int. on any int. date upon 30 days’ notice. The company agrees 
to pay the normal Federal income tax to an smount of 4%. 

Maturities: $20,000 each on Oct. 1 1920, April 1 1921, Oct. 1 1921, April 
1 1922 and Oct. 1 1922. 

Data from Letter of Pres. John Hearty, Dated Akron, O., Oct. 29 1918. 

Company.—Incorp. in Jan. 1908, in Ohio. Outstanding capital consists 
of $100,000 7% cum. pref. stock and $80,000 common stock. More than 
95% of which {s owned and controlled by either executives or department 


Business.—Produces exclusively electric motors and generators 
in sizes of from % to 75 h. p._ The property in Akron, O., has an 
appraisal value, exclusive of stock and supplies on hand, of $539,168. The 
inventory as of Aug. 31 1918, partly estimated, shows material on hand, 
raw and in process, of $257,395; accordingly the total value is $796,563. 

a direct obligation of the company - As long as any notes are 
outstanding, no mortgage shall be Bg he company must maintain 
net quick assets of at least $100, in excess of all current liabilities. 


Insurance must also carried. 

Earnings.—The company is paying dividends of 12% on its common 
stock and 7% on its pref. stock. In 1908 the company did a gross business 
of $58,632. Net sales for the first 8 months of 1918 are $540,000, and the 


net earnings $58,000. 
Imperial Oil Co., Ltd.—Dividend.— 

The directors have declared a dividend of $3 per share on the $30,000,000 
outstanding capital stock, payable Nov. 30 to stockholders of record 
Nov. 27. In June last a dividend of 5% was declared in bonds of the 
Dominion of Canada; in Sept. 1915 a dividend of 6% was paid; March 1916, 
4%, which semi-annual rate has been maintained to June last. In addition 
a stock dividend of 100% was paid Nov. 1915. Compare V. 106, p. 2653. 


Independent Pneumatic Tool Co.— Director .— 
Roger ©. Sullivan has been appointed a director and elected a member of 
the executive committee to succeed John P. Hopkins.—V. 107, p. 608, 185. 


International Textile, Inc. (Bridgeport, Conn.).— 
See page 1789 in last week’s issue and advertising pages in this issue. 


Johnston & Collins Co., N. Y. (Insurance).—Business 
in Force.—This general insurance agene reports: 


Amount. remiums 
Sept.30— Life Ins. 








Life. Accident. Liabil., &c. Fire. Total. 

., Seas 3, $28,508 $14,700 $4,372 $1,331 $48,911 
RRS 4,440,217 146,964 49,357 52,316 15,866 264,503 
EIR as a se chee stig 9,072,746 291,652 66,761 156,194 86,202 600, 
See 0,829, 345,278 73,945 201,723 124,343 745,289 
ere 14,748,293 466,333 78,283 220,389 136,002 901, 
1918 "ars “sagt ae 572,629 76,282 309,553 109,917 1,068,381 
—V. .pD. ; 


Kerr Lake Mining Co.—Silver Production (in Ounces).— 

1918———Oct.——_1917. Decrease. 1918—10 Mos.—1917. Increase. 

200 ,228 213,802 13 ,574|2,191,545 2,190,775 77@ 
V. 107, p. 1484, 1290 


Keystone Tire & Rubber Co.—New Director— 
Julius Lichtenstein, President of the American Sumatra Tobacco Oo., 
has been elected a director.—V. 107, p. 1672, 1484. 


Lakeside Live Stock Co., Inc., New Orleans, La.— 
Organization, &c.—The ‘‘Chronicle’’ has been favored with 


a descriptive circular containing the following in substance: 

Organization.—Incorporated in Louisiana. Authorized capital, $2,100,- 
000; par, $100. eg begga stock or bond issues. 

Property .—Situat less than 7 miles from New Orleans; it has an area 
of 13,000, valued by appraisers at $2,600,000, having a 10-mile frontage 
on Lake Pontchartrain. Live stock operations have been conducted on 
this property on a small but continuously profitable scale for eight years. 
It is planned to ultimately have permanent breeding herds of 15.000 head 
of cattle and 5,000 hogs—to enable an annual marketing of 12,000 head of 
cattle and 35,000 hogs. 

Financial Statement as of Sept. 30 1918. 
Liabilities. 


Assets. 
13,000 acres (as above) - --$1,200,000 | Accounts 
*Operating account. ____- 87,392) Bills payable.......-.--- 5 
Cash and receivables_.-_. 164,899|Capital stock—total auth. 2,100,000 


Treasury stock—in treas- 
7, omnes gonenors, 674.500 Total each te... et tld 4. 83,128.701 

* Live stock, farmin evelopment, pro y operations, &c. 
ilbert, Pres.; a Pool: .-Pres.; J. J. McClos- 


Officers .—Frederick 
key, Sec. & Treas. 

Among the nineteen directors are: Frederick Wilbert, Plaquemine, La. 
(President), Pres. Southern Cypress Mfrs. Association, New Orleans, &c. 
E. A. Pharr, Morgan City, La., Pres. Louisiana Live Stock Co., Ine.; 
V.Pres. First National Bank, Morgan City, La., &c. Jules M. Bur- 
guieres, New Orleans, Pres: The Louisiana Sugar Co., New Orleans. W. H. 
Arnold, New Orleans Mer. Cudahy Packing Co., Chicago. W. W. Bou- 
den, New Orleans, V.-Pres. Whitney-Central Trust & Savings Bank, New 
Orleans. J. A. Robin, New Orleans, V.-Pres. Whitney-Central National 
Bank, New Orleans. W. J. Fitzgibbons, New Orleans, New Orleans Mgr. 
Morris & Co., Chicago. Samuel Gibbs, New Orleans and London, Eng., 
General Amer. Mgr. United Ry. & Trading Co., Ltd., London.; V.-Pres. 
Louisiana Southern Ry. 


Lake Superior Corporation.—New Directors.— 

Thomas D. Wood, of Bryn Mawr, Pa., and Walter K. Whigham, of 
London, have been elected directors.—V. 107, p. 1750, 1388. 

Liggett & Myers Tobacco Co.—Reported Financing.— 

It is currently reported that this company is negotiating for the sale of 
$20,000,000 of notes. While details have not yet heen determined, it is 
understood that the issue will bear 7% and mature serially for a od 
running from 1 to 3, possibly 5 years. It is expected that an official an- 
pogneemens regarding the transaction will be made at an early date.—V. 
106, p. 2653. 


Linderman Steel & Machine Co., Muskegon, Mich.— 
Redemption of Pref. Stock—Status—Dividends.—The com- 
pany advises us as follows: 
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Of the $590,000 pref. stock, $526,300 has been redeemed and retired 
and provision made for the redeeming of the balance of it. [Redemption 
at 107% at Old National Bank, Grand Rapids, — 

The company is paying its regular 144% quarterly dividend on its com- 
mon stock, and in addition to that, paid a 1% dividend June 1 and dividenas 
of 2% Aug., Sept. and Nov. 1, and a dividend of 2% has been declared 
pegetio to the common stockholders Dec. 1. The dividends for the year 
will amount to 15%. 

The net earnings of the company for the first nine months of this 
year were more than $2,000 ‘000, out of which, of course, would come the 
taxes and depreciation. 

The corporation was incorporated Dec. 14 1916 in Maine, with an auth- 
orized capital stock of $1,800,000, consisting of $1,200,000 common stock, 
and $600,000 7% cumulative preferred stock, of which amounts the entire 
common issue is outstanding, and of the preferred $63,700. Par value of 
the common stock is $10 per share, and of the preferred $100. 

There is no conversion privilege for the preferred stock. Voting power 
rests in the common stock only. There are no bonds. The properties of 
the company are owned in fee. : 

The company owns the entire capital stock also of the Canadian Linde- 
man Co. of Woodstock, Ont., and the Dayton geametns Tool Co. of Day- 
ton, O. President is B. A. Lindeman, and Sec.-Treas., John Q. Ross. 
Address of the company is Muskegon, Mich. 


Lindsay Light Co.—New President.— 
George P. Gilman has been elected President to succeed Charles R. 
y, Jr.—V. 107, p. 1484. 


Manhattan Shirt Co.—Special Dividend.— 

The directors have declared a special dividend of $2 a share on common 
stock, payable in 44% % Liberty bonds, in addition to the regular quarterly 
common dividend of 1%, both payable Dec. 2 to stockholders of record 
Nov. 20.—V. 106, p. 605. 


Minerals Separation Co.—Litigation.— 

The Supreme Court of the United States Prime a writ of certiorari 
in the case of this company against the Butte & Superior Mining Co., bring- 
ing the action for argument before the Supreme Court.—V. 107. p. 610, ‘ 


Mutual Film Corp.—Change of Name—Stock Increase.— 
ons? Exhibitors’ Mutual Distribution Co. of Chicago above.—V. 106, p. 


National Conduit & Cable Co.—Balance Sheet.— 
ae sie sy :jieat: ~~ June20'°18. 


Asseis— Liabilities— $ 
Plant, machin- Capital stock.... 8,750,000 8,750,000 

of Sse 5,724,602 6,500,274 Accounts payable. 114,501 99,152 
Patents, good- | Notes payable.... 500,000 - _.__. 

|, of * Sa 1 1 | Accrued pay-rolls_ 75,889 148,340 

ities deaiaiweiew 1,027,228 1,114,788 | Reserve for— 

Accounts and notes | Liabilityinsur.. 108,183 102,315 

receivable -_-_-- 2,847,160 2,491,660' -Excessprof.tax. 111,616 111,616 
Raw materials, &c. 3,674,130 3,426,599 | Deferred credits__ 82,136 77,296 
Investments ____- 389,296 108,396 | Bds.(V .104,p.1494) 4,804,000 4,873,000 
Cash on deposit Deferred profit on 

with trustee for lighters requisi- 

bond sink. fund_ 5 729 tioned by Govt_ SS Oe 
Deferred charges. 117,602 145,858 Proft & loss deficit 856,802 373,422 








Total assets. ___13,780,024 13,788,296 | a 13,7§0,024 13,788,296 
The last quarterly earni statement was given in V. 107, p. 1842. 


New England Co. Power System.—-ELarnings.— 








918—Sept.—1917. 1918—9 Mos.—1917. 

Gross earnings__...______- $338,160 $215,462 $2,500,482 $1,869,358 

Oper. expenses and taxes_._.. 263,490 190,945 1, ¥ 1,029,356 

Bond interest......._____- 40,032 36,533 : 331,589 

Other interest__---__-_-__- 15,274 13,940 129:772 116.762 

Balance after interest_... $19,364 def$25,956 $392,788 $391,650 
Dividend Ist pref. stocks... — 24'034 23,531 215.86 ‘ 

Dividend 2d pref. stock __- 9,067 9,067 81. 731,600 
0 TPE OLE def$13,737 def$58,554 95,32 é 

_ Balance -— 5a. ss. ef$ ef$ $95,323 $103,242 

New Jorssy Worsted Svinning Co. (Passaic, N. J.).— 


See page 1789 in last week’s issue and advertising pazes in this issue. 


New Process Gear Corp., Syracuse, N. Y.—Sale.— 
See Willys-Overland Co. below.—V. 101, p. 776. 


New York & Honduras Rosario Mining Co.—Chair- 
man—President.— 

W. 8. Valentine, President for 16 years, has been elected Chairman of 
the board of directors, an office created by changing the by-laws for this 
purpose, William A. Prendergast succeeding him as President of the 
company.—V. 107, p. 1582. 


Niagara Falls Power Co.—Consolidation of Constituent 
Cos. Effective Oct. 31.—J. F. Schoellkopf, Chairman of the 
new company in a letter dated Nov. 8 1918, addressed to the 
stockholders of the old Niagara Falls Power Co., says in 
substance: 


The consolidation into this company of its three constituent corporations 
became effective on Oct. 31 1918. Pursuant to the consolidation agree- 
ment (V. 107, p. 1291), the stockholders of the Niagara Falls Power Co. 
Gecouporated 1886) are entitled to receive in exchange for each share of 
their holdings of stock in that constituent corporation two shares of the 
7% cum. pref. stock and 171-1,000 of a share of the common stock of this 
consolidated company. Winslow, Lanier & Co., 59 Cedar St., N. Y., have 
been appointed transfer agents of this company and also agents to carry 
ow the a onchente of stocis. , 

or each share of stock in the constituent corporation, Winslow, Lanier 
& Co. will deliver temporary printed certificates of stock for two shares of 
the 7% cum. pref. stock and (in amounts of whole shares only) 171-1,000 
of a share of the common stock in the Niagara Falls Power Co. (this con- 
solidated compere). Definitive engraved certificates will be issued as 
soon as they can prepared. 

The common stock will be issued in full shares only, and Winslow, Lanier 
& Co. will buy or sell, as requested, fractions of shares of the common stock 
to the extent required for each stockholder to even up his holdings. 

No further dividends or other rights or benefits will accrue on the stock 
of the several constituent corporations. 

ie pe Mad any Issues Committee ew. 5 1918.) 
e ress 0 e new corporation is Niagara Falls, N. Y. Compa 
V. 107, p. 1750, 1672, 1485, 1291. aire 


Nova Scotia Steel & Coal Co., Ltd.—Farnings.— 

Net profits, after allowing for fixed charges, but before appropsiations 
for taxes and depreciation, amounted to $2,743,125 for the 9 months ended 
Sept. 30 last, comparing with $2,316,591 for the full year 1917, after interest 

es, but before depreciation and taxes. 3 

Hayden, Stone & Co., in a circular, say: “The final figures are apt to 
exceed this, rather than fall below, as the nine months’ profits do not take 
into account any earnings for the last three months by the Eastern Car Co., 
which is about to complete a large contract for the Canadian Government. 
7% , igtat gy this operation will be included in the final quarter.— 

w oa ‘ 


Qhio State Telephone Co.—Sub. Co. Bonds Extended .— 
e $2, Y irst Mtge. bonds of the Cuyahoga Telephone Co., and 
the $2,156,000 bonds of the United States Telephone Co., underlying bonds 
of the Ohio Staté Co. Yue Jan. 1 1919, will be extended for three years 
from Dec. 1 next. The extended bonds bear 7% interest, ayable at the 
Cleveland Trust Co., Cleveland, O., and J. P. Morgan g Co., N. Y. 
The lines are under Government control. 

Pres. C. Y. McVey is quoted as saying in substance: ‘‘The number of 
telephone stations in July 1914 was 97,606; on July 31 1918, 150,026; the 
number of miles of line wire owned and operated in July 1914 was 248,555; 
on Juy! 31 1918, 351,608. The gross operating revenue for the fiscal year 
ending July 1 1914 was $2,855,491, to be compared with $4,063,519 for 





the fiscal year ending June 30 1918. Since the consolidation in 1914, the 
company has ex ed $4,937 ,402 for additions and improvements, exclus- 
ive of the cost of new properties acquired.’’—V. 107, p. 1750. 


Passaic Worsted Spinning Mills (Passaic, N. J.).— 
Vv omar ie in last week's issue and advertising pages in this issue.— 
. » Dd. : ° 


Penn Seaboard Steel Corporation. — Stock, &o.— : 
ankers identified with the property ref ng e call for paymen 
at 101% and int. on Dec. 1 of the final $14;000 of the $2,000,000 bond 
issue of 1917 as of Nov. 9 report: ‘*Thestock outstanding aggregates about 
87,000 shares, no par value. The stockholders have consented to the 
issuance of any part of $2,000,000 notes or 40.000 shares. The new plate 
mill New Castle 8,900 tons monthly capacity is now operating. Pr 
issue is for working capital only.’”” Compare V. 107, p. 1842, 1835. 


Pennsylvania Canal Co.—Litigation.— 

The Supreme Court of the United States has denied the —— for 
a special writ of certiorari asked by the Pennsylvania RR. the case of 
this company’s bonds. It appears that this decision would end the long 
litigation and leave nothing but the final distribution which ought to take 
place in a few weeks. 

The United States"Court of Appeals at Philadelphia in June last filed an 
order staying its mandate to the lower court brought by the Canal Co. 
bondholders against the Railroad Co. to hold it liable for failure to maintain 
a sinking fund to meet payment of the bonds of the Canal Co. when due. 
This order was conditional on the railroad filing its pets in the Su e 
Court for writ of certiorari. Compare V. 106, p. 2 .—V. 107, p. 186. 


Pennyslvania Water & Power Co.—Offering of First 
Mtge. Bonds.—Chase & Co., Boston, are offering a block 
of $400,000 first mortgage 5% sinking fund gold bonds, 
dated 1910, due Jan. 1 1940, making the total amount out- 
standing $10,712,000; paid and canceled by sinking fund, 
$228,000; reserved for betterments and additions to plant, 
$1,560,000; total authorized, $12,500,000. 


‘‘Passed by the Capital Issues Committee as not incomgatible,”” &c. 

The Company.—Owns a z.cdern and complete plant with a present devel- 
one capacity of 116,000 h. p. and an ultimate cogacey of 144,000 h. p. 

plant is situated 40 miles from Baltimore on the Susquehanna River. 
The actual cost of the property and plant was about $17,000,000. or over 
1% times the outstanding bond issue; total assets over $20,000,000. 
company has outstanding $8,495,000 capital stock, upon which 6% 
dividends are being paid, and at the present market price shows an additi- 
onal cash equity behind the bonds of over $6,500,000. 

Security.—A direct obligation of the company and a first mortgage on 
its entire properties, plants, transmission lines, &c., now owned or hereafter 
acquired. Bonded debt less than $100 per h. p., including transmission 
lines. Further secured by the duplicate steel tower 40-mile transmission 
line, from the —— at Holtwood, Pa., to the sub-station in Balt., 
Md., together with the 100 feet right-of-way, equipment and sub-station 
in Baltimore, through deposit with the trustee (Columbia ‘Trust Co.) of 
all of the stock and bonds of the Susquehanna Transmission Cos. of Penn- 
sylvania and Maryland. . 

Comparative (Condensed) Income and Expense erp Pr -4 Cal. —- 


1913. 1914. ‘ - a 
Tot. gross income_$826,815 $1,009,373 $1,124,739 $1,358,919 $1,610,818 
Net earnings, after 





Maint., taxes__-$709,767 $855,552 $948,331 $1,140,999 $1,216,267 
Interest charges -- 407,105 443 ,574 514,278 521,150 518,550 
Bal. for stock___$302,662 $411,978 $434,053 $619,849 $697,717 


Business.—Under long term contracts with the Consolidated Gas, Electric 
Light & Power Co. and the United Rys. Electric Co. of Baltimore, this 
company supplies a large proportion of the electric current used in that 
city and vicinity, for all purposes including lighting and transportation. 
The company has also a contract with the Edison Co. of Lancaster, Pa., 
under which it eave that city and vicinity with all its electrical require- 
ments. Compare V. 100, p. 737, 816; V. 107, p. 909. 


Pierce-Arrow Motor Car Co.—Earnings.— 
Results for 3 Months and 9 Months ending Sept. 30. 
918—3 Mos.—1917. 1918—9 Mos 1917, 








1 
SEER TTR ee $1,338,129 $1,809,729 $5,188,102 ,169,474 
Depreciation, &c_____- 451,370 122,713 2,155,447 373,344 
Excess prof. &inc.tax.. See “x” = = = __---- Eg alee ta te ates 
Net profits _.......- $886,759 $1,687,016 $3,032.655 $3,796,130 
Div. yoo neck...-_CR)eae: i wweweuwe (6) ,000 (6)600,000 
Div. on common stock __ DE | oC ete ec 937 ,500 312,500 
Rate on common_- --- |. ay ae 75 $1 25 
Balance, surplus_ ---- $374,259 $1,687,016 $1,495,155 $2,883,629 


x Includes in 1918 ‘‘provision for depreciation of plant and opener, 
all taxes, incl. existing excess war profits and income taxes, and interest. 
In 1917 it was stated the figures made provision for all taxes to which the 
company was then subject excepting the excess profits tax and other taxes 
then under consideration by Congress but not up to that time a law. 

On Nov. 1 1918, a further dividend of $1 25 per share was paid on the 
common stock, amounting to $312,500. 


Airplane Motors.— . 
See Wright-Martin Aircraft Corp. under Reportsabove.—V .107 ,p.909,611. 


Pittsburgh Brewing Co.— Earnings .— 


Oct. 31 Years— 917-18. 1916-17. 


1 1915-16 
Net, after bond int., depreciation, &c. $1,571,420 





$807,850 $971,116 

Federal tax rewerve.......-.....-..- SR erie ee arc RT Sh ph Ft ene 
Preferred dividends. -.....-....----- 607 ,934 (9% ) 549 ,009(8 %4 ) 533 ,757 
Balance, surplus... .«.-.<<<<---+«s $474,646 $258,841 $437 359 


—V. 107, p. 701. 


Pittsburgh Oil & Gas Co.—-Earnings.— 
Results for Nine Months ending, Respectively, Sept. 30 1918 and Dec. 31 1917 
9 Mos. 1918—Output—9 Mos. 1917. 9 Mos.’18 9 Mos.'17 
Gas Division. _.246,494 M.cu.ft. 261,457 M. cu.ft. $38 ,054 $39,785 
ee ee eee OO eee eee YY | FR eCea eres 
Oil Division ____219,295.03 bbls. 228,795.33 bbis. 652,139 560,015 
ORI GN oc ccna eebiumaea 25,560 6,829 








, a. Fs Sa ee pee $721,845 $606,629 
Operating expenses, maintenance, repairs__...-..--- } $266,949 
Interest on funded debt, &c...........----------ee $423 ,684 16,592 
EEE RE EE Sa cee i a 36 
Reserved for excess profits, income & war income taxes 25,352 36,291 
Reserved for amortization of investment___._...-.--- 59,576 55,571 
ne aicensesv ade Snhi> sia so caes aes Gea 2 eae i 
ESS EE PROS Ee TE eer (8 %)120,000 (5)100, 

NR a a ALE OE eR re ee $93,234 $108,528 


During the nine months of 1918 there was reinvested (additions to plant) 
$290,132; inventory of material in warehouses increased $19,628; unsol 

oil and gasoline increased $9,101; accounts receivable increased $6,917; 
bonds of Southern Oil Co. were reduced $27,000 [to $252,000); profits and 
loss suspense, $7,672; total, $360,450. On the other hand, cash decreased 
$52,757 {to $219,508]; floating debt increased $129,531 [on Dec. 31 there 
were no loans and bills payable]: reserve for amortization of invest- 
ment omeentes to $59,576; reserve for taxes, $25,352; total, $267,216; 

ce, $93,234. 

In March 1917 the outstanding stock was reduced from $6,000,000 to 
$2,000,000, par $5. Quarterly dividends of 2% each have been paid on 
the reduced stock since and including Aug. 15 1917, and extra 1% was 
distributed in Jan. 1918. An increase in the authorized stock from $2,- 


000,000 to $3,000,000 was voted in Aug. 1918. See V. 107, p. 897, 910. 


Pressed Steel Car Co.—Peace Prospects.— 
President F. N. Hoffstot, referring to the termination of the war, is 
quoted as saying: ‘‘It is my opinion that an early peace would be greatly to 
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Wey. 16 1918.] 
of this company. 


the advan Strictly war business, subject to 
celation adjustment ae >< sacs, represents’ but a small per- 

centage of our present unf! although our entire capacity is en- 
gaged on Government work of one pe or another, but as this areata 
tion is used essentially for construction and upbuilding, we feel our business 
would be increased rather than decreased as a result of . Itis only 
recently that companies in our Le sang line of business have been able to 
secure even the of a uniform, Pindusti supply of saaperiots and 
men, Le the curtailment of non-essential industries saould greatly improve 


tions —_ as to materials and labor. is my opinion that there will 
be a large and increasing demand for our BE at a not alone from the sus- 
pended _— accumulated demands due to the war, but from foreign coun- 
\ ge of our products have been completely exhausted ."’— 


ose stocks 
107, = >. 1291, 1197. 


Public Service Gas Co., N. J.—New Stock.— 

The New Jersey P. U. Commission has granted this company permission 
to issue $1, 400.0¢ 0co0 additional ¢ capital stock. The company applied for 
permission to issue $1,500,000 - 106, p. 1132, 613. 


Pullman | Company. Chicago.—M eeting Fetipenet -- 
Thes of stockholders scheduled for Nov. 13 was 
inasmi as the Gc pve be ben contract was not quite ready.—V.107 were. 


Ray Consol. Copper Co.—Earns.3 &9 Mos. end. Sept 30. 


—3 Mos. end. Sept.30— os. end. Sept .30— 
1917. 


—9M 
1918. 1917. 1918. 








Gross production__ ._Ibs_20,358,589 22,972,156 65,722,502 69,456,679 
Net profits _._.._______ $789.700 ‘584 $3:939:038 $7,801,113 
eous income__-_ 93,648 22,417 305.390 42'364 

Total income_________ $883,348 $687,001 $4,244,428 $7,843,477 
Dividends .._._--_____- 1,182,884 1,892,614 3,942,947 5.046.972 
Balance __ _ _ _______def.$299,536 df$1,205,613 sur.$301,481 sr$2,796,505 


The earnings for the Sept. 30 .t nd uarter are computed on the basis of 
361 as. pee B. for copper, against 15.906 cts. for third quarter in 1917. 
Official ular of Nov. 7 says: The decrease in copper production is 
due, in part, to the smaller shipments of surface carbonate ores, but 
cipally on account of the damage done by floods to railroad ccnnect ons, 
nengeeias the arm gee “we > | mill for six — — “ quarter. 

“The average cost per poun net copper uc ‘or the quarter 
was 20.283 cents. This cost dces not take into account any credits for the 
value iy? the ac _— or silver or for miscellaneous income, an pares with 
a cost of 16.468 cents for the previous quarter. These costs include a 
charge of ts cents per ton of ore milled for the retirement of mine develop- 
ment expense. This is an increase over the 12% cents formerly charged 
and is made in order to keep step with the increased cost of Gevelopment 


work. 
‘The total sum set aside for the ecunty, State and Federal taxes durinz 
the quarter was 3544 054. 
“A quarterly isiribution to stockholders of 75 cts. 


gu per share was paid 
Sons. 0 1918 Paull jane to $1,182,884. Total of su such distributions 
from bezinninz cf com s operation to the end of the third quarter 


amounted to $19,498, 199."" ny —V. 107, p. 1843, 1389. 


Remington Typewriter Co., New York.—Plan for 
Discharge of $2,750,000 of the $4,400,000 Bonded Debt and 
all the Accumulated Dividends on Both Pref. Stocks—Exz pected 
Resumption of Regular Dividends on Those Stocks.—A com- 
mittee, consisting of A. Barton Hepburn, Chairman Advisory 
Board of Chase National Bank, Chellis A. Austin, President 
Mercantile Trust & Deposit Co. and I. C. Seamans, a stock- 
holder of the Remington Typewriter Co., has submitted 
an important financial plan, which will be found in full on 
a subsequent page of this issue of the “Chronicle.” 

This plan if declared operative will in the judgment of the 
directors ‘‘place the corporation in a position to resume 
without delay the payment of regular dividends on the First 
and Second Preferred stock.” 


Holders of 1st pref. and 2d pref. stock (and v. t. c.) are as to forward 
their —— immediately to the ercantile Trust & Deposit Co., 
a prewar. H a. oe war that the plan may be put in effect.—vV. 107, 

Republic Rubber Corp.—Stock Increased.— 
This company has certified at the State Department at Albany an increase 
in its stated capital, and will carry on Ly ym with $15,750,000; 125,000 


shares of preferred stock, par ‘$100, gua 650,000 shares of common stock 
of no par value.—V. 107, p. 1843, 


Santa Fe Gold a aomeae ao Co.— 
The stockholders will vote Jan. 28 on reducing the par value of the capi- 
oe for the reason that there is practically no ore left in the company’s 
(G.) Siegle Corp. of America (Colors), Rosebank, 
. LL, N. ¥.—Offering of Pref. Stock.—A. B. Leach & Co. 
are offering $750,000 First Pref. 8% cumulative stock of 
this company, par $100, one of the leading manufacturers 
of high grade dry colors in the U.S. The company is or- 
anized in N. Y. and is acquiring the assets, &c., of G. 
iegle Co., a German-owned enterprise recently sold by the 
Alien Property Custodian. 


Solar Refining Co.—£zira Dividend.— 

The directors have declared an extra dividend of $5 per share on the 
$2,000,000 outstanding capital stock in addition to the r Pe semi-annual 
dividend of $5. both payable Dec. 20 to stockholders of record Nov. 30. 
A similar amount was paid in June last. In Dec. 1917 5% was paid and 
25% extra.—V. 106, p. 1349. 


South Porto Rico Sugar Co.—Directors.— 
Horace Havemeyer and Edward 8S. Payne have been elected directors, 
the latter succeeding A. J. Greif.—V. 107, p. 1389, 910. 


Springfield Gas Light Co.—New Stock.— 

The Massachusetts authorities have approved this company’s petition 
to issue $469,500 capital stock, the = to be applied in part to cancel 
an equal amount of outstanding obligations, and part to provide for ad.i- 
tions, &c.—V. 106, p. 1905. 


Standard Parts Cc.— 
The directors have declared the usual dividend of d Rov. 


Cash Dividend.— 


* cnet hoy the 


common stock, payable Nov. 15 to holders of record e last 
dividend was paid in Liberty bonds. Compare V. 107, p. OL. 
Stewart-Warner Speedometer atta 3.— 
A press report states that for ee, nine months ending Sept. 30 1918, 
pretts after depreciation was $1,583,157; surplus after dividends, Federal 
ncome taxes, but before excess profits taxes, $1,038,357 (compare Vv. 105, 


p. 1715). The Federal taxes for 1917, it is 
to between $600 to $700,000. ‘The balance sheet of a 30 1918, it is 
said, shows profit hy loss surplus, $6,494,472.—V. 107, p. 1389, 1008. 


Superior & Boston Copper ya Paattacen ss a 

This company yr bong | an assessment of 50c. a share, o pavabte Sept. 10 
by stock of . 22. This payment will make $ ae in on the 
shares, which are $107 par value, Baw iy the first - dy Poe. 7 1916, when 
$1 payment was ordered.—V. 93. p. 1108. 


is stated, will probably amount 


Superior Steel Corp.  pecleisk Status.—President E. 
W .@Harrison is quoted as saying: 





In n approximatel of the company’s business is 
the automobile and about 60% with the hardware trade. Tt 
% is rather di s taken by manufacturers of 
‘ es, t ters and ad and talking ma- 
chines e at t we are of ——s all our output to 
concerns doing war work, with the return normal tions we will 
—— go back to our line ess, which has always been 


"Underwood ‘Typewriter Ba-daes Dividend .— 
e directors ha 


declared an extra dividend of 5% on the $8,600,000 

on stock in addition to the regular quvety & dividends 1%% on 

the $3,900.000 pref. stock and She 34% 1 5 a on the payable 

Jan. 1 to olders of record Dec. In Jan. i918 'b% G extra was paid, 
was 


but for e July and October the 14% quarterly o 
—V. 106, p. 1692. deal. - 


United Fruit Co.—Fleet Commandeered.— 
The henge! States Shipping Board has commandeered the entire fleet 
of steamers of this ogee. gay and it Be understood will place them in the 
trans-Atlantic service.—V. 107, p. 1105. 


United States guciiom Co.—Company’s Business Ac- 
tivities, &c.—President Sewell L. Avery in a circular letter 
ee in substance: 


ur sonmngs for the first nine months of the year is fon geen pommees A 75% 
of pa Be e have met the [war] problems of fuel, labor and transporta- 
tion, and the consequent in cost, and it has been necessary to 
advance the sales prices of all our commodities at short intervals. 

As the Government's income and excess _ Profits tax laws are still unde- 


termined, any accurate estimate of the year’s showing cannot now be made. 


It is our bpremsion. however, that if there be no t change in the tax 
plan now being discussed , company a, ~~ ——_ year with 
net earnings a proximately equal to the bes ore made. 


War condit: 7 have, naturally, greatly ‘an pm 
construction. ‘0 offset this in part, the needs of the Government have 
request & = ‘tal emer x4 one of our plants producing plaster board, 
d Pyrobar r ie 
All sunpeinabuters © f gypsum signed the Government pledge restricting 
the manufacture and ‘cake of “regulation to construction essential to the 
of the war. This ation cannot greatly affect the com- 
o "s 3. giniey for the present y 
id war conditions compel | the maintenance of this restriction for a 
canals period, the effect would undoubtedly be ome. as the Goy- 
ernment's consumption of our products is not est ted to sufficient to 
permit the o tion of more than a few of the company’s 
on a profitable basis.—V. 107, p. 1843. 


United States Steamship Co.—Contracts.— 
This company, it is announced, has, in addition to its contracts with the 
enippine & Board * for the construction of 32 vessels at a cost aggregating 
000, signed contracts for the construction *. ms Lage 
or private owners at an approximate cost of $90,000,00, the work on t 
—e ee after the completion ‘of the isovenaananil work. 
aes p 


United States Stsel Corporation.—U vfilled Orders. 
1751. of ae and Traffic Movements” on a preceding page.—V. 107, p. 


Utah Copper Go.— Earnings. —3 and 9 mos. end. Sept. 30: 
Mos. end. Sept. 30— es end. ome. 30— 











sty 2 8 917. 

Gross production___Ibs_ 53, ait 943 54,762, 5,864,897 154. os 325 
Net profite__......... $4'169:698 $1 930. 332 siz: 230.165 $15.704.4 
Miscellaneous -_-___.__- 139: 939 178 632.638 438" 5 
Nevada Cons. dividends 750,375 1, 120578 2,501,250 3,151,575 
Bing. & Garf. Ry. divs_ 250,000 "475,000 250,000 1.300.000 

Total net profits. ____ $5,310,012 $2,834,225 $15, 4 ,053 $20,644,084 
Dividends paid__-___--- $4,061,225 6,497 960 12,183,675 17,869,390 

ROMO. on ssa cies sur.$1 ,248,787 df$3 ,663 735sr$3. 430 ,378sr$2,774,694 


The above earnings are com EDT upon the basis of 24.044 cts. per Ib. 
for the quarter ending Sept. 30 1918, as compared with 14.03 cts. per Ib. 
for the corres eaponeas quarter in 1917. 

The official circular of Nov. 7 says in substance: Adding bs 4 we 151,990 
Ibs. of copper contained in precipitates and 275,745 Ibs. in ore yy eS direct 
to the smelter, the total gross production for the quarter was »7397, ore 
Ibs., as co ared with 52,724 ,053 pounds for the previous quarter. A to 
of 3, 412 700 tons of ore was treated, being 210,800 tons more than for he 
precedin. g quarter. The average grade of the ore was 1 .2004% copper, 
and oe average extraction was 65.07%, as compared with 1 235% and 
64.49%, respectively, for the second quarter. ‘The percentage of recovery 
was low because of the large tonnage treated and the comparatively low 
copper content in the none 

he average cost per pound of net copper produced from concentrates 
was 16.609 cents, while the cost per net pound for all copper produced 
exclusive of credit items] was 16.814 cents .as compared with 15.047 cents 
or the previous quarter. The value of the gold and silver in ore and con- 
centrates totaled $408,594, and the miscellaneous income $139,939, to- 
gether equal to 1.054 cents per net pound of copper produced. The high 
cost per pound is due to increased charges for smelting and refining, of. 
fective June 1 and July 1; increased freight rates effective June 25, and in- 

crease in wage scale.’ Cl, 107, p. 1843, 1389. 
March 1 1917.— 


Wayne Coal Co.—Earnings Since Organ. 








Periods ended Sept. ‘0 1918— 1 Month. 12 Mes. 19 Mos 
ee ar ees N.C cen nocnaces 97,199 770,267 919,895 
SO italien ea ae Sa ST $232'122 $2,030:482 $2,524,440 
Expenses and taxes_...........---- 109,909 869.806 1,091,537 

Sn aS es 5 ee $122,213 $1,160,876 $1,432,903 
ee OO. 7 ea aes 12,589 112,301 136,455 
Reserves for deprec’n and depletion __ 48,988 404,138 478,815 

_ Sur Eee RAS, eae, pee ae $50 856 $644,238 $817,833 

04, p. 1806. 


West Penn Power Co.—Redemption of Bonds.— 


The entire issue of 2-year 6% Collateral gold notes dated Aug. 1 1917, 
has been called for redemption of Jan. 1 1919 at_the an titable Trust Co., 
New York, at 100% and interest.—V. 107, p. 1751, 1486. 


Willys-Overland Co.—Acquisition.— 
This organization has acquired the $3,000,000 capital stock of the New 
Process Gear Corp. of Syracuse, N. Y. (Vv. 101 , Dp. 776). 


In connection with the above E. J. Quintal, Treas. of the 


New Process Corporation, writes: 

The transactions consist only of the sale of stock nha this (Gear) company 
by a very limited number of holders to one other yee There was no 
reorganization or change in the corporate status 0} te ed company in an 
{Its products include cut gears, automobile differential gears, New 
rawhide pinions, &c.] 


Purchase of Moline Plow Co. Com mpleted — 

Formal approval of the Capital Issues Committee has permitted the 
conclusion of the pruchase of the controlling interest in the common 
stock of the Moline Plow Co., payment having m made in securities 
which were in the company's treasury. Compare V. 107, p. 1486, 1389. 


Worcester (Mass.) Gas Light Co.—-Stock—Bonds.— 

The shareholders have voted to authorize the directors to petition the 
Massachusetts Gas & Electric Light Commission for approval of an issue 
of 3,500 shares of pref. stock and an issue of 6% mortgase bonds up to $1,- 
400,000 the proceeds from which will be devoted to paying off floating debt, 
which amounts to about $1,880,000. Compare V. 107, p. 1843, 808. 


York Manufacturing Co.—E£rztra Dividend.— 
The directors have declared an extra dividend of $5 per share in addition 
to the usual semi-annual dividend of $3 ym omare, both payable Dec. 2 to 


stockholders of record Nov. 16.—V. 107, p 


way. 
OCess 
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Reports and Documents. 





AREA ALLE PLAID 


THE Sac aa es tan OIL COMPANY 


ANNUAL REPORT—FOR FISCAL YEAR ENDED AUGUST 31, 1918. 

















BALANCE SHEET AUGUST 31, 1918. 
ASSETS. 
Real Estate, Buildings, Machinery, Investments, &c.: 
eS ET re eee eee re rye $16,120,240 28 
eee Gores 000 FORD... ..ncncccsscvscvactsseswennee 197,670 88 
$16,317,911 16 
Cash held in trust to pay One-Year Notes matwing Sep- 
RS TOG ana cnconcccpnanwnacnnewecbehenmindmeia See ao 
ans onan os ce dl in > in dhe oti ove ate $2,324,€02 56 
Bills and Accounts Receivable and Advances 
ES EEE EN LE POSE 7,213,789 79 
Marketable Products, Raw Materials and 
I I ok wwe tee seam in ct wie ee 12,790,353 18 
a as a sans oan engin ss Soon meio aaa naa 22,328,745 53 
$41,146,656 69 
Good-wil!l, trade-marks, brands, patents, 
processes, &c., at formation of C pany 823, 594,869 81 


Less Balance of Genera! Profit and Loss A 
count as per table following_-_._...._-_-- 12,812,837 24 
— — 10, 782, 032 57 


$51, 928, 689 26 














LIABILITIES. 


Capital Stock, FONE. wn 3 soni Saisie esata sewse sae 198,600 00 
CO on cnc es ctband wena Pbee a ee 237,100 00 


$30, 435, 700 00 

Pee ON Ee ee ieee. ee ee ‘000 00 
ogue Gold Notes maturing September 1 1919__-_-_- 5. ,000 ,000 00 

y One. ear Gold Notes maturing September 1 1918__-_-_- 2:500,000 00 
Rn nib yo dated August 16 1918, made in anticipation 
of issue of $35,000, % One-year Gold Notes maturing 
EE hl SOEs ini Stan pata me uke alawed 





5,000,000 CO 


$47,935,700 00 
$1,027,987 30 





SE esp ae 


Reserves for Contingencies and Depreciation. 1,685,839 62 
Reserves for Federal Income and Excess 

he RR RE IS ie RR A ia a 500,000 00 
Interest accrued upon Debenture Bonds and 

0 RE OE a ae 270,833 34 
Preferred Stock Semi-Annual Dividend No. 

54, payable December 2 1918____________ 305,958 00 
Common Stock Dividend, payable Septem- 

NE Se fri ae Oe a i ge big 202,371 00 


3,992,989 26 
$51,928,689 26 














GENERAL PROFIT AND LOSS 
AUGUST 31, 1918. 


Balance of General Profit and Loss Account August 31 1917, 
as per Twenty-eighth Annual Report_______._______--- $12,572,908 €5 

Profits of the Manufacturing and eemaniaaicl business for 
the year ended August 31 1918..........-...--- -..- 2,327,994 95 
$14,900,903 SO 


$666,666 66 


ACCOUNT, 





Deduct— 


Interest on Debenture Bonds and Gold Notes 
Two Semi-Annual uae ideas of 3% each on 


Sue Prefetred Steck.................-.. 611,916 00 
Four Quarterly Dividends of 1% each on the 
hs lin ling lar a ina aes eR 


809,484 00 
—————"—_ 2,088,066 66 


Balance of General Profit and Loss Account August 31 1918_$12,812,837 24 











We have audited the head office books and accounts of tae American 
Cotton Oil Company and the subsidiary companies, and examined the 
financial stat ements of the branches, for the year to August 31 1918, and 
we certify that, in our opinion, the foregoing statements show the true 
financial condition of the Company and the results of the operations 
thereof for the fiscal year. 


THE AUDIT COMPANY OF NEW YORK. 
A. W. DUNNING, President. H. I. LUNDQUIST, Secretary. 
New York, Novemoer 7 1918. 











COMPARISON OF BALANCE SHEET FOR YEARS 
1917 AND 1918. 
Assets— 1917. 1918. 
Real saehe » nang, Machinery, In- 
nS Sore $16,120,240 28 $16,317,911 16 
Good-Will, Brands, EON LES IO OR 23,594,869 81 23:594,869 81 
pmo 9 ee | ee ee ee 2,500,000 CO 
Epc 5, IE a aS Ie a 1,336,309 97 2,324,602 56 
Bills and Accounts Receivable__.________ 4,362,461 09 7,213,789 79 
Marketable Products, &c., on hand______ 9,647,997 16 12,790,353 18 
$55,061,878 31 $64,741,526 50 
Liabilities— 
Capital Stock, Preferred_______________.$10,198,600 00 $10,198,600 00 
8 EES SRE OPI 20,237,100 00 20,237,100 06 





30,435,700 00 
Debenture Bonds . 5,000,000 00 


$30,435,700 00 


5, ,000 

ewer Gord Notes......._.......___._ 5,000,000 00 2000000 00 
ee ee 2,500,000 00 
a a a ee ee) WRT ee a 5,000,000 00 
Pe, . wom eccccenucces ce 363,509 23 1,027,987 30 
wi in desc nm cinmemind 1,014,764 45 1,685,839 62 
POI, “OO 500,000 00 
imneres gocened upon Debenture Bonds on on 

an oO | BR Rn igs 2 6 a 166,666 68 ,833 34 
Prsteres Stock Dividend payable De- 3 "e 

MN ioc ale beta ote rin heb Gigs db wo bk ein 05,958 00 305,95 

Common Stock Dividend payable Sep- mig ak 

I a re i 202,371 00 


202,371 00 
12,812,837 24 
$64,741,526 50 


Balance of General Profit and Loss Account 12,572,€08 95 


$55,061,878 31 














COMPARISON OF GENERAL PROFIT AND LOSS 





ACCOUNT FOR YEARS 1917 AND 1918. 
1917. 1918. 

Balance General Profit and Loss Account 
August 31 previous year________._.--- $12,460,266 84 $12,572,908 95 
Profit from Operating during year__..--- 2,034,042 11 2,327,994 95 
$14,494,308 95 $14,900,903 90 

Deduct— 

Interest on Debenture Bonds and Gold 
» Sep ee Es ee a 509,000 00 $666,666 66 
Dividends on Preferred Stock______--- 611,916 00 611,916 00 
Dividends on Common Stock.__------ 809.484 00 809,484 00 





$1,921,400 00 32,088,066 66 





Balance General Profit and Loss Account 


Se ) ee er re ry et fe $12,572,908 95 $12,812,837 24 








Executive Offices, 65 Broadway, 
New York, November 7, 1918. 
To the Stockholders of the American Cotton Oil Company: 

The Directors submit their Report and Statements of 
Account of the American Cotton Oil Company and the sub- 
sidiary Companies, the Union Seed & Fertilizer Company 
and the N. K. Fairbank Company, for the fiscal year ended 
August 31 1918, being the Twenty-ninth Annual Report 
of the Company. 

All the properties are free from mortgage or other lien. 

The additions to Permanent Investment Account are rep- 
resented by expenditures on Real Estate and Buildings and 
increased capacity of plants. 

The excess of Current Assets over Current Liabilities on 
August 31 1918 was $19,212,375 68. 

The item Accounts Payable represents the current bills 
unadjusted and not matured at the close of the fiscal year. 

The total amount of Gold Bonds now outstanding is 
$5,000,000, part of an authorized issue of $15,000,000 
Twenty-Year Five Per Cent Gold Bonds, bearing date of 
May 1 1911, interest payable semi-annually, on the first 
days of May and November. There is also outstanding the 
issue of $5,000,000 Two-Year Five Per Cent Gold Notes 
which mature September 1 1919. 

The $2,500,000 One-Year Five Per Cent Gold Notes 
which matured September 1 1918 were duly paid and can- 
celed. In order to pay these Notes and to obtain additional 
working capital made necessary because of the increased 
business of the Company and the high cost of raw materials, 
the Board decided to issue $5,000,000 One-Year Seven Per 
Cent Gold Notes, dated September 3 1918, maturing Sep- 
tember 3 1919, it having been considered inadvisable, be- 
cause of present market conditions, to attempt the sale of 
Bonds at this time. 

The Board of Directors, at the regular monthly meetings 
in May and November, declared the usual semi-annual divi- 
dends of 3% on the Preferred Stock, payable respectively on 
June 1 and December 2 1918, being the fifty-third and fifty- 
fourth consecutive dividends upon this stock. 

The Board of Directors, at the regular monthly meetings 
in February, May, August and November, also authorized 
payment of Four Quarterly Dividends of 1% each on the 
Common Stock, payable respectively on March 1, June 1, 
September 3 and December 2 1918. 

The Cotton Crop for the season 1917-18 amounted to 
11,302,000 bales and was smaller than the comparatively 
small crop of the previous season. The price of cotton seed 
reached the highest point ever known and the price of cotton 
oil was correspondingly high. Largely increased prices ob- 
tained in all other raw materials and supplies used in the 
business of the Company. 

Improvements have been made in manufacturing methods 
and the physical condition and efficiency of the properties 
have been well maintained. 

The Board of Directors report, with profound sorrow, the 
death of their colleague, Mr. Bradish Johnson, which oc- 
curred on July 31 1918. 

The business of the Company during the year has been 
satisfactory and has shown a gratifying increase. 

The acknowledgments of the Board are due to the Officers 
and Employees for their faithful and efficient services during 
the year. 

By order of the Board of Directors, 


WILLIAM O. THOMPSON, President. 





Nov. 16 1918.] 
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REMINGTON TYPEWRITER COMPANY 





New York, November 1st 1918. 

To the Holders of the First and Second Preferred Stock of the 
KS: Remington Typewriter Company: 

E At the request of holders of a large percentage of the out- 
standing Ist and 2nd Preferred Stock of the Remington 
Typewriter Company, the undersigned have consented to 
act as a Committee in formulating and presenting to Pre- 
ferred shareholders a plan providing for a substantial re- 
duction in the bonded indebtedness and for the hquidation 
of dividends accumulated to October 1, 1918, on both the 
1st Preferred and 2nd Preferred Stock of the Company and 
looking to the resumption of regular dividends on these 
shares, on which no dividends have been disbused since 


October, 1914. 
STATEMENT. 


Under date of January Ist, 1916, the Company issued 
$5,500,000 of its 6% First Mortgage Bonds divided into 
Ten separate Series falling due in equal amounts annually 
thereafter, the last Series being payable on the Ist day of 
January, 1926. The 1917 and 1918 Series were paid at 
maturity. 

&&The plan which the Committee presents for your consid- 

eration provides for a material reduction in the bonded and 

invested capital as follows: 

ms Present. 

Bonds of the Series 1919-1926, incl. $4,400,000 

The plan provides for the immediate 
reduction of this bonded indebt- 
ness by purchase to___________-_ 

Ist Preferred Stock outstanding 

SI RON Ne iat tn a etl: i nak 
Under the plan Ist Preferred Stock 

outstanding will amount to_____ 
2nd Preferred Stock outstanding, 

and to remain outstanding under 
the plan, amounts to__________-_ 
Common Stock outstanding, and to 
remain outstanding under the 
plan, amounts to.............. 10,000,000 10,000,000 
$23 ,400,000 $21,650,000 
Adding the accrued dividends 

amounting on the Ist Preferred to $1,120,000 

and on the 2nd Preferred to______- 1,600,000 


Proposed. 


$1,650,000 
4,000,000 
5,000,000 


5,000,000 5,000,000 





Gives a total of present bond and 
stock liabilities amounting to___$26,120,000 

So that the plan works out a reduc- 
tion of $4,470,000 
The plan herewith presented by the Committee, if de- 

elared operative, will, in the judgment of the Directors of 

the Company, place the Corporation in a position to resume, 
without delay, the payment of regular dividends on its Ist 
and 2nd Preferred Stock. 
PLAN. 
Retirement of Bonds. 

The Committee proposes to use its best efforts to 
acquire First Mortgage Bonds of the Company, 
as aforesaid, amounting at par to the sum of___.$2,750,000 
Availing itself of the conversion privilege given in 

the Deed of Trust or Mortgage and in the 

bonds secured thereby, the Committee will 
surrender to the Company $1,000,000 in amount 
of the bonds so purchased and will receive in 
exchange therefor Ist Preferred 7% Cumulative 

Stock of the Company, amounting at the par 

EE REE ER RE OE $ 
The stock so received will be subject to call at any 
time at 110% and accrued dividends, and the 
Company will also have the right to purchase and 
retire such stock, or any part thereof, on vote of 
the Directors, at such sum less than $110 per 
share as it may be able from time to time to acquire 
the same. 

The Company will agree that no dividends shall 
be declared in any year ov the Common Stock of 
the Company unless a sum equal to the amount of 
be so paid out in dividends on said Common 
Stock shall be used by the Company in either pu.- 
chasing or calling in and retiring Ist Preferred 
Stock until the amount so retired shall equal the 
sum of $1,000,000. 

Bonds acquired by the Committee in excess of 
those converted as aforesaid will be surrendered 
to the Company at cost, amounting at par to__$1,750,000 
The Bonded indebtedness of the Company will 
thereby be reduced from $4,400,000 to_____...$1,650,000 


Liquidation of Dividends. 

The Company, having subseribed liberally to each of the 
issues of Liberty Bonds, deems it inadvisable under existing 
conditions to place these Bonds on the market, but proposes 
to use the same in liquidating, in part, the dividends accrued 
on the Preferred Stock, such liquidation to be made through 
the Committee. 





The dividends on the Ist Preferred Stock ac- 


acrued to October 1, 1918, amount to_________- $1,120,000 
The Committee proposes to liquidate 

these dividends in full, paying one-half 

thereof in cash, amounting to______-_- $560,000 
and one-half thereof in 44% Liberty 

Bonds, amounting to___........---- $560,000 


The dividends on 2nd Preferred Stock accrued 
to October 1, 1918, amount to__..........._--- $1,600,000 
The Committee proposes to liquidate these divi- 

dends by delivering to stockholders Voting Trust 

Certificates for 1st Preferred Stock received by 

the Committee, on surrender and conversion of 

bonds, as aforesaid, in the amount of_._____- $1,000,000 
and to pay the balance of the accrued dividends in 

cash and Liberty Bonds, as follows: 





+e Pe Be a ae ee $300,000 
444% Liberty Bonds_-______.._..-- $300,000 
— $600,000 


In case the plan shall be declared operative on or before 
Nov. 25, 1918, it is proposed to pay the dividends accrued 
on the Ist Preferred Stock as soon as practicable after Dec. 
1, and not later than Dec. 31, 1918, and to pay the dividends 
accrued on the 2nd Preferred Stock as soon as practicable 
after Jan. 1, 1919. 

Stockholders to whom Government Bonds will be de- 
liverable under the plan for amounts less than $50 will be 
paid in eash. 

Fractional shares of lst Preferred Stock will not be issued 
but the depositary will deliver to any stockholder negotiable 
scrip covering the fractional shares to which he may be en- 
titled, and serip so issued in the amount of $100, or any 
multiple thereof, shall be convertible into Voting Trust 
Certificates covering Ist Preferred Stock at par. 

The stock provided to be issued under this plan will be 
deposited under the outstanding Voting Trust Agreement 
expiring Dec. 31, 1920,and Voting Trust Certificates for lst 
Preferred Stock provided to be issued as in this plaa stated, 
will be delivered in lieu of the shares for said capital stock. 

In order to be entitled to the benefit of the plan, 
holders of ist and 2nd Preferred Stock, or Voting Trust 
Certificates therefor, must deliver the same to the 
depositary not later than Nov. 25,1918, the Committee 
reserving the right to declare the plan effective and 
operative or to abandon the same at any time. 

The following directors of the Company have been named 
by the Board to co-operate with the undersigned Com- 
mittee, as an Advisory Committee, in matters appertaining 
to the consummation of the plan:— ; 
Lorenzo Benedict, Chairman of Board of Directors Reming- 

ton Typewriter Company, ; 
Henry H. Benedict, Frank N. Kondolf, President Reming- 
ton Typewriter Company, 
Roger S. Baldwin, Phineas C. Lounsbury, Robert W. 
Martin, Edward R. Tinker. 

Members of the undersigned Committee, or of the Ad- 
visory Committee, or any officers of the Company, will be 
pleased to answer inquiries or to give any information de- 
sired with reference to the plan submitted. 


RECOMMENDATIONS. 

Holders of the 1st and 2nd Preferred Stock of the Com- 
pany, or Voting Trust Certificates covering the same, are 
requested to forward such stock and Certificates at 
once to the Mercantile Trust & Deposit Company, 115 
Broadway, New York City, which Company will act 
as depositary and will issue negotiable receipts covering the 
same; and when the foregoing plan shall be declared opera- 
tive the depositary, on receiving cash, Government Bonds 
and stock éalled for by the plan and on surrender of such 
negotiable receipts, properly endorsed, will deliver to the 
holders thereof, or their order, the cash Government 
Bonds and Ist Preferred Stock representing the dividends 
payable as provided in the plan, and will return without 
charge to the respective holders such stock or Voting Trust 
Certificates, properly stamped showing payment in full 
of dividends accrued to Oct. 1, 1918. : 

In ease the plan shall not become operative, the deposi- 
tary, on surrender of negotiable certificates issued as afore- 
said, will return the stock and Voting Trust Certificates 
represented thereby to the holder of such Certificates with- 
out charge. 

We recommend the acceptance of the plan by holders of 
the Ist Preferred and 2nd Preferred Stock and Voting Trust 
Certificates and urge them to forward such stock, or 
Voting Trust Certificates therefor, immediately to 
said Mercantile Trust & Deposit Company, 115 Broad- 
way, New York City. 

Respectfully submitted, 
A. BARTON HEPBURN, Chairman Advisory Board of 
the Chase National Bank. 
CHELLIS A. AUSTIN, President Mercantile Trust & 
Deposit Company. : 
I. C. SEAMANS, Stockholder Remington Typewriter 
Company, Committee. 





FINDING OF CAPITAL ISSUES COMMITTEE. F katy , 
. ‘Passed by the Capital Issues Committee as not incompatible with the national interest, but without approval of legality, validity, worth or security. 
No. A 2590.” 


Opinion 
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The Commercial Times. 


COMMERCIAL EPITOME 
Friday Night, Nov. 15 i918. 

A more conservative spirit dcminates trade throughout 
most of the country. Retail business is rather better, as 
the weather is more favorable. But wholesale trade hasi- 
tates. The question is one of decided interest as to how 
easy the country will change from a war to a peace basis, 
financially, commercially and industrially. War work is 
already being restricted. Overtime and Sunday work has 
been abotished in war and shipbuilding industries. Cels- 
brations of the armistice curtaiied business in many parts 
of the country. In some cities it lasted two days. Bread- 
stuffs have risen slightly. But in October most commodity 
prices declined. The impression is that peace will bring 
with it lower prices generally. The winter wheat conditions 
are still excellent. Failures in trade are few. Collections 
as a cule are good. Labor is still searee in most parts of 
the country. Building is increasing; also the manufacture 
of automobiles. The lumber business feels the good effects 
of approaching peace. And the influenza epidemic has 

ractically disappeared. The Government has freed wool 
civilian use. Men’s clothing is in better demand. The 
draft has been called off. This of itself ought to help civilian 
trade, and undoubtedly it will. Cotton has fluctuated wildly 
during the week, declining in 48 hours 3% to 4 cents per Ib., 
but this was afterwards largely recovered, prices to-day 
rising 2 cents per lb. Short selling of cotton is prohibited 
in New Orleans, New York and Liverpool. The United 
States must fecd Europe on a large scale. Germany and 
Austria may be included. With the war effectually over, 
says Mr. Hoover. we entec a new economic era, and its 
immediate effect on prices is difficult to anticipate. The 
prices of some food commodities may increase, but others 
will decrease, because with liberated shipping accumulated 
stocks in the Southern Hemisphere and the Far East will 
be available. The demands upon the United States will 
change in character, but not in volume. The Federal Food 
Board announces that wheat flour may now be used without 
substitutes. Measures to promote ciose agricultural co- 
operation between the United States, England, France, 
Italy and Belgium during the peace reconstruction era are 
under consideration by the Governments of these nations. 
The War Industries Board has ruled that all industries whose 
peace time output had been curtailed by the war program 
may now increase their output 50% of the amount of re- 
striction imposed, while all restrictions are removed against 
new building. Forty-two industries, chief among them 
passenger automobile industry, are affected by modifications 
_of curtailments. One of the welcome signs of peace is the 
fact that the United States Government's war risk insurance 


rates have been reduced from 2% to % of 1%. The re- 
moval of the submarine menace was stated by Treasury 


officials to have lessened possibility of marine losses by 400%. 
The rates announced are effective alike on hulls and cargoes 
on every sea. There is a movement in Washington already 
looking to the reduction of taxes in order to stimulate busi- 
ness. It is intimated from Washington that the Govern- 
ment will continue to control steel prices. Shipbuilding 
activity is still a striking feature. In October the total was 
416,000 tons, and 101,000 tons—twenty ships—were de- 
livered in the first week of November, something which 
broke all records. So far the United States has turned out 
507 ships of a dead weight tonnage of 3,500,000 tons. Ata 
dinner given in his honor at the Waldorf-Astoria Hotel on 
the 13th inst. by the Society of Arts and Sciences Mr. Charlies 
M. Schwab said that the program is for 13,000,000 tons, 
adding that we are now building for ceconomie permanency. 
As regards shipbuilding, it 1s stated that there will be no 
slackening up o1 the program or abandoning any important 
branch of it because of the cessation of the approach of 
peace. It will be carried into 1920, it seems, along the lines 
planned for the war period. Overtime work and Sunday 
work will be stopped, but it is expected that the increased 
efficiency of the employees will maintain the output at 
about the present level. Possibly additional training ships 
of the Shipping Board wilt he obtained. There are now 12. 
At least 150,000 men will be needed for the American mer- 
chant marine. Thousands of these may be obtained from 
recruits now in the naval reserve. It is of interest to notice 
that the Post Office Department intends to take up an air- 
craft program where the army and navy drop it, utilizing 
every machine that can be spared from military service. 
The new service will be limited only by the demands, and 
it is expected that the air letter service will almost entirely 
supersede the night letter telegraph between cities within 
a radius of 500 miles. It will be cheaper, there will be no 
limit on the number of words and no errors in transmission. 
Mail can be landed in Chicago from New York in nine hours 
against 23 by the tastest trains and letters can be sent from 
the Atlantic to the Pacitic in less than 48 hours as against 
four days by train. There will, it seems, be no let up in 
the activities of any of the four principal non-military war 
agencies—the War Industries Board, the War Trade Board 
and the Food and Fuel Administrations, even with peace 
at hand. The Food and Fuel Administrations continue 
under the Lever Act until the President proclaims peace 
after ratification of a treaty by the Senate. They auto- 
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matically go out of existence then. There will be no great 
lessening of fuel conservation measures for some months. 
Because of the need of feeding the released peoples of northern 
France, Belgium, central and southern Europe and the Near 
East, the Food Administration’s activities must continue. 
Mr. Hoover is to go to Europe at once in prosecuting this 
work. Russian food conditions may be dealt with. The 
waiters in the fashionable hotels and restaurants of this city 
continue to strike and women are taking their places. 
Sherry’s on Fifth Avenue closed temporarily on the 12th 
inst. when 150 men waiters, &c., struck, partly owing to the 
fact that botel charges have increased so greatly to patrons 
that they are not so lavish with their tips as formerly. With 
peace in sight war risk insurance rates on shipping are falling 
sharply. A year ago it was as high as $10 a hundred, but 
of late it is said has been offered by brokers in the open 
market for 50 cents a hundred. The charge is to cover the 
possibility of vessels being struck by floating mines adrift 
off the British and French coasts and also along the Atlantic 
seaboard of America, where three steamships recently have 
been sunk by them. It will be, it is believed, a year before 
all the mines in the North Sea and English and Irish Chan- 
nels are disposed of. 

LARD firm; prime Western 27.40@27.50c.; refined for 
the Continent 28.75c.; South America 28.90c. Brazil in 
kegs 29.90ce. Lard futures advanced, though iater in the 
week provisions generally declined, owing to er prices for 
hogs, of which the receipts are large and seem likely to con- 
tinue so. Yet there is steady buying of provisions and there 
13 talk to the effect that large foreign needs will offset the 
prospective big movement of hogs. To-day prices for lard 
were higher and are up for the week. Washington wired 
to-day that the November price basis for hogs will continue 
through December. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery -.-..26.25 day 26.10 26.60 26.40 26.55 

January delivery ____- 26.55 26.37 26.70 26.60 26.62 

PORK steadier; mess $41 50@$42; clear $44 @$48; family 
$53 @$55. Beef products steady; mess $35@$36; packet 
$36 @$37; family $40@$41; extra India mess $59@$63. 
No. 1 canned roast beef $4 25; No. 2, $8 25. Cut meats 
firm; pickled hams, 10 to 24 lbs., 307%,@31%e.; pickled 
bellies 35@36ce. To-day pork closed $40, a rise of $2 20 
for the week. Butter, creamery, 55 to 634%ce. Cheese, 
Eggs, fresh, 50 to 67c.; nearby whites, 68 
to 92e. 

COFFEE steady on the spot; No. 7, Rio, 103¢.; No. 4 
Santos 15\4c.; fair to good Cucuta 154@15%e. The spot 
market is irregular with business light. San Francisco os 
joined New York in asking the Government to repeal re- 
strictions on imports. Also there is an effort being made to 
reopen future trading. But the Government has not as yet 
responded. The stock in Santos is 4,611,000 bags, against 
3,402,000 a year ago. Now that peace is in sight the coffee 
trade is expecting relief from restrictions. The rules govern- 
ing sales of futures have disorganized the trade. It is well 
known that the rules as to sales of futures have worked to 
deprive importers of a hedging market. 

SUGAR quiet; raw, 7.28¢c. for centrifugal, 96-degrees, 
Cuban and Porto Rican; granulated, 9c. Conditions in the 
trade now begin to show general improvement. Restzic- 
tions are being gradually removed. Refiners have suffi- 
client stocks on hand to meet all requirements. The trade 
may now at any time accept and ship or deliver against any 
certificates tendered regardless of the expiration date thereon. 
Production of beet root sugar 1s in rapid progress. Stocks 
of it are increasing and the trade is light. Good rains have 
occurred in Cuba. The shipment of old crop Cuban raw is 
still being arranged for through the International Sugar 
Committee. The other day 48,000 bags November and 
early December shipment were allotted at 4.985c., cost and 
freight. A modification in favor of consumers is expected 
from time to time. The Sugar Equalization Board under 
the terms of the contract recently executed is to take the 
entire 1918-1919 Cuban crop; the inferenze is that Govern- 
ment control will be continued to the end of next year if not 
longer. The sugar allowance has been raised to 4 pounds 
per person a month. 

OILS.—Linseed higher at $1 60 for raw, carloads prompt 
delivery; 5 barrel lots $1 63@$165. Lard prime edible 
$2 25@$2 50. Cocoanut, Ceylon, barrels, 17@17 4c. Coch- 


ip, barrels, 18@18'%e. Soya bean 18@18 Me. barrels. 
Corn oil, crude wood, 1734@18e. Olive $425. Cod do- 
mestic $1 45@$1 50. Spirits of turpentine 80144@83c. 


yard. Strained rosin, common to good, $15 85@$16 40. 
PETROLEUM firm; refined, barrels, cargo, $17 25@ 
$18 25; bulk, New York, $8 25@$9 25; cases, New York, 
$19 25@$20 25. Gasoline, steady; motor gasoline in steel 
barrels, to garages, 2414c.; to consumers, 26%c.; gas ma- 
chine, 414c. There were three wells of an initial capacity 
of 1,000 barrels brought in in the Pine Island district of 
Caddo, North Louisiana, and it is reported an equall 
good strike was drilled in the Burkburnett, Texas, field. 
It is stated that England has gone into the production of 
petroleum on a large scale. The oil fields of Chesterfield, 
Derbyshire, wear the aspect of a Wild West township of the 
*80s. American oil drillers and prospectors are at work, 
most of whom had experience in Mexico and the United 
States. The Pearsons, Ltd., the well-known contracting 


firm, headed by Lord Cowdray, are in charge of operations. 
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For pan —— ‘on ee pe 4 have prone oe eee of the Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
and geological staff at the service of the Government free 
of cost. In Chesterfield district oil is found at a depth of | TayeSR;-----| 6-736 6.239, 7,187| 7.419) 5,152) 2,941) 35.674 
2,000 feet. New Orleans °-| 9,163] 10,939| 5094| 8.933] 9.8751 6.4731 51.087 
en eans.... , , , ve . , , 
: Ivania santa 4 ~~ illinois, eee ee iinunscde| Ca wee 92| 1,444] 1,339) 748) 4:855 
Orichton_._.--777 1 40 Princeton ------ 242 Kansas and Oils | Sacksonvilie----|"~_---7| “7--} 727-| “7--| =7--] “f0) *200 
ecceecose ° eg. cecccscesce - 538 . BER . 968 . 580 
Wooster -—-.----- Regiand 125 Caddo, Ls.. light. 225 | Brunewick 222.2) oe] 3:58) 9858) 4.208) 4.280) BOL 2a:0D 
y -—- nade ataahe 2 25 ny a 225 Gases. La., heavy 1 55 | Charleston ____- 351 887 998 170} 740} 993) 4,139 
ay + ipopeees ota ------ : as anne = === ------ 73 Wilmington ___- a oe 588} 438 81} 2,058 
De Soto_.---..-. ymouth--.-..-- yo M..------ 3 48 | Norfolic. ------- 1,275| 1,751! 1,777; 1,153) 2,650! 1,999] 10:605 
orth Lima... s .  _  _ eRGRFICCCA...----- N'port News, &c. ange” ape sie ie Be te je on 2 ma 236 
TOBACCO has been quiet owing to the outlook for peace. | New York... --- ay ieee Olin Metts ite cow ae 
This has had a more or less unsettling effect as it has had | peitimores27277} --| --*| zzz}, =} 8 2408] 2.408 
in so many other branches of business. In a word it has | Philadelphia----)  ----| ----|  ----| ----] ----| ------| ------ 
been a week of watching and waiting instead of developments | rotais this week .| 22.022! 24,283! 19.506! 24,084! 24,238! 31.510/145.643 


in business or prices. A period of transition from war to 
peace may be attended with interesting changes of one kind 
or another, but if so it is as yet a matter of pure conjecture 
just how far they will go. 

COPPER remains at 26 cents. ~There are rumors that 
the price is likely to be reduced now that the war is over. 
It remains to be seen whether they are well founded or not. 
Rumors are afloat that sales have been made at 25c. It is 
also intimated that the War Industries Board has canceled 
some restrictions on the sale of copper to the domestic trade. 
Tin broke the other day; on the 13th inst. 7 on the spot in Lon- 
don and 17infutures. Here the market has been depressed, 
of course, but at the same time more or less nominal. Quo- 
tations ranging from 74 to 75 on the spot. Tin food con- 
tainers may now be used. On the 14th inst. two lots of 
25 tons of Chinese tia sold at auction at the Metal Exchange 
here at 724c. for No. 1 on the dock and 72%c. in ware- 
house. Lead quiet at 8.05c. spot New York. Spelter quiet 
at 8.70c. spot New York and more or less unsettled. 


PIG IRON trade waits on the Government policy in re- 
= to post-war business. Not much trade has ey 
ndone. In fact in most directions it has been very small. 


On the 11th inst. everything was abandoned to the celebra- 
tion of the armistice, the whole city joining in an informal 
gala day. Different opinions are held as to the immediate 
outlook. Some think that peace means a big civilian trade, 
enough to make up for any loss of Government business, and 
to prevent any marked sagging of prices. But others think 
that the withdrawal of war orders for war business will lead 
to a big increase of supplies and a sharp decline. 

STEEL men are discussing the new conditions and, of 
course, the question of price reductions is one of the first 
importance. Judge E. H. Gary has given out a very hope- 
ful interview, and many believe that civilian business will 
be very large in making up for lost time. Just at present 
the steel trade faces a period of transition. There has been 
a partial or entire removal of the restrictions on certain lines 
of steel consumption. Peace, of course, hits shell steel 
and barbed wire hard. Many contracts have been can- 
celed; many more, it is supposed, will be. The trouble now 
is to get the trade back from a practically 100% war basis 
to the ordinary e basis. The general belief is that 
prices must decline. But the idea is tavored of a continu- 
ance of conferences between the War Industries Board and 
the manufacturers. Meanwhile it is intimated that the 
Government will tor a time at least continue to control steel 
prices. 





COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO NOV. 1.—Below we present a synopsis of the 
crop movement for the month of October and the three 
months ended Oct. 31 for three years: 




















| 5 
| 1918. | 1917. | 1916 

Gross overland for October______.- bales) 215,623/ 306,991| 407,901 
Gross overland for 3 months___...-.--- 381,838 572,746 561,513 
Net overland for October___.....------ 64,573 302 ,276 
Net overland for 3 months____-___----- 274,346 297 ,649 172 
Port receipts in October-__.___-_------- 736,246) 1,033,297| 1,447,243 
Port receipts in 3 months_-_------------ 1,483.47 | 1:962'894| 2:739:799 
DE) ae Gn Cc cwaandowwasbens 421,853' 560,377 846.4 
Exports in 3 months_-_-....-...------- 995,403) 1,417,367) 1,704,577 
Port stocks on Oct. 31........---..---- 1,207,997; 950,206) 1,275,297 
Northern spinners’ takings to Nov. 1---| 426,638; 466,759) 693,004 
Southern consumption to Nov. 1__-.---- 1,103,000; 1,147,000} 1,030,000 
Overland to Canada for 3 months (in- 

cluded in net overland)-________----- 49 ,257 23,529 21,096 
Burnt North and South in 3 months___-| ------ opie eee PBB cs 
Stock at North. interior markets Oct. 31 13,852! 19,358 7,800 
Came in sight dying SELES: 1,598,215) 2,053,091) 2,513,519 
Amount of crop in sight Oct. 31___----- 291,824) 3,895,543) 4,958,971 
Came in sight balance of season_._..---}|  ------ 8,016,353; 8,016,598 
NMR i RE I i Se ae AE IO 2. 2) ieee 11,911,896 12,975,569 
Average gross weight of bales___.___--- 513.05 512.89) 515.54 
Average net weight of bales________---- 488.05 487 .89! 490.54 

COTTON 


Friday Night, Nov. 15 1918. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
145,643 bales, against 134,013 bales last week and 152,254 
bales the previous week, making the total receipts since 
Aug. 1 1918 1,788,893 bales, against 2,441,781 bales for the 
same period of 1917, showing a decrease since Aug. 1 1918 
of 652,888 bales. 





_ The following shows the week’s total receipts, the total 
— Aug. 1 1918 and the stocks to-night, compared with 
ast year: 


























1918. | 1917. | Stock. 
Receipts to 
Nov. 15. This |SinceAug This ;Since Aug 
Week. | 11918. | Week. | 11917. | 1918. | 1917. 
Galveston. -____-- 35,674) 646,774: 50,009} 805,421) 315,831; 253,445 
Texas City____-_- 2,832; 19,543) 2,846 14,076; 12,268 10,813 
ort Arthur____- RSS aie Pn GM Jakeesdt>( taenas 
Pass, &c. 398 6,237 296 Sig: iisciuue)). ninena 
New Orleans._-_-| 51,067! 421,032) 56,737| 501,922) 354,616) 239,230 
Mobile _________ 4,855) 43,788| 4,787) 51.693) 25,908) 22,569 
Pensacola --- ~~ -_- 4,640 4,640 of tae i EF. AGE)  anedeet:, anes 
Jacksonville _____ 7,910) 2,300) 20,250) 11,000 13, 
Savannah--_____- 21,795; 382,799! 50,422) 525,023) 271,548) 259,862 
Brunswick __._-_- J ; 4,000 76,000 14,500 21, 

Charlesto.: ______ 4,139 65,447) 7,605) 105,021| 56,303; 49,273 
Wilmington ---_- 2,058| 41,441) 3,162} 48,161) 44,172 ,062 
Norfolkk__----.-- 10,605; 90,468) 13,539 18,085} 83,360} 62,289 
Newp’'t News, &c. 236 1,691 163 ARNT Coir ata oe 
New York___._- ,399| 4,783) 79,520) 126,250) 94,184 

Boston ____._ _- 251; 12,046) 3,157) 32,251 11,635 84 
Baltimore_-_-____- 2,493 7,878| 2,761 48,236) 12,404) 27,119 

Philadelphia ____ ALAR, Pcie 2A bined 2,961 13,590 6,57 
Teese. es. os 145,643! 1,788,893'205 566! 2,441,781 1,353,385!1,122,261 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1918. | 1917. 1916. 1915. 1914. 1913. 
Galveston -.-| 35,674) 50,009) 84,243) 49,471) 161,341| 150,147 
TexasCity,&c 3,230 3,142) 37,789 6,5! 14,698) 35,295 
New Orleans-| 51,067; 56,737) 71,111 50,700; 61.022) 72,733 
Mobile -____-- 4.855 4,786 82 3,678 6,595) 17,926 
Savannah ---} 21.795) 50,422) 26,072) 27.739) 55,696) 60.105 
Brunswick - - - 4,000 4,000 4,000 8 000; 11,000 
Charleston,&c 4,139 7,605 7,365 5,49) 17,646) 20.375 
Wilmington - - 2,058 3,162 2,066 6,769 7.076) 19,480 
Norfolk --.-- 10,605, 13,539) 21,120) 16,442) 18,067! 25,316 
N’portN.,&c 236 Seren 4 5,943 3,247 
others. -- 7,984) 13,001 8,873 12,114 4,141 18,528 
Tot. this week} 145,643) 206,566) 263,463) 186,346) 359,216) 434,152 
Since Aug. 1-'1,788,893'2,441.781!3,404,181\2,731 ,446!2,329,719 5,121,275 





The exports for the week ending this ey | reach a total 
of 47,659 bales, of which 33,607 were to Great Britain, 
6,474 to France and 7,578 to other destinations. 


2 Exports 
for the week and since Aug. 1 1918 are as follows: 









































Week ending Nov. 15 1918. From Aug. 1 1918 to Noo. 15 1918. 
Exported to— Exported to— 
Exports 
Srom— Great Great 
Brttain.| France.) Other. | Tota .\ Britain. | France otner. | Tota 

Galveston. - ae ----| 1,250) 1,250, 210,785 -..--- 95,18 
Texas City - marten Na Dermal Bi de shales ae Dip hee ea 15,8 
Pt. Nogalez Baal ~antiie Seta dcdak" gitadal'  denked 1 
NewoOrleans| -..-| 2,637 3,537, 139,631 71,114 37,99 
Mobile __-_- a amaeial ital ae Py ghetieal oucwd 
Pensacola_.| *4,750, .---| _---| *4,750) 4,750, _...-| __..- 
Savannah __ Sade ----| icaiaéen — 51,146) 47, 43,92 
Brunswick - ial py Sl oe eade BEGG: Sluuwdl- cade 
Wilmington hackiul acini ioe Sina iwdkak stand 5,64 
Norfolk___-.| 11,561 pe ----| 11,561 11,581 Be 
New York.| *3,334 eae ----| *3,334| 90,625) 24,72 83,53 
Boston _...| *8,807| *3,837| —-.../*12,644 16,718 Gee. Scene 
Baltimore__ *230) sisal ae Clee |: RRA asec? ewe 
Philadelphia} *4,925) -.-- *400| *5,325 vee 4 
Pacific ports) --.-- ----| cae Gee “cc aneak. — amesen 60,92 

Total___.| 33,607 6,474 7,578) 47,659| 572,528) 147,672) 343,538)1 ,063,738 
Total 1917.) 70,559) 21 683! 10,398 102,640, 945,866, 258,445 $30,132}1 ,534,443 
Total 1916_' 47,507! 33,796| 55,6991137,002'1,051,680) 344,268| 722,57712,118,525 





* Exports in October not heretofore available. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 





On Shipboard, Not Cleared for— 


Great | Ger- | Other | Coast- 
Nov. 15 at— Britain. France.| many. | Cont't.| wise. 


at a pee 24,474, 14,000 





Leaving 
Stock. 


74,599 241,232 


Total. 








Galveston 








6,125 
New Orleans*. 8,000, 10,000) ------ | 9,000; 6,000 33,000 321,616 
BOVEROER cccc wciwue \cwéwesl concee | 2,000; 3,000 5,000 266,548 
Charleston ... ..-.-- Ri cot a Breage | acimala | 2,000 2,000 54,303 
Mobile ----.-- GEE nacand S aoutinn Benseets | 2,000 6,862 19,046 
RE siincce gusunel ©aecee Pats Tere 700 700 2,660 
New York*... 12,000 6,000) ------ | 4,000) ...---| 22,000 104,250 
Other ports,.. 8,000, ------| ------ | 3,000) ...-.. ' 11,000 108,569 
Total 1918.. 68,987; 16,000) ------ | 42,474) 27,500 155,161 1,198,224 
Total 1917.- 87,908 9,000) ------ | 53,608, 17,402 167,918 954,343 
Total 1916. 97,141) 18,861! ------ 56,275 17,606 189,883 1,240,436 
* Estimated. 


Speculation in cotton for future delivery has not been 
active, but the fluctuation in prices certainly have. On 
the 12th instant they broke to the permissible limit of 200 
points. The next day they fell some 135 to 190 points. 
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Roughly, the decline in two days was $17 to $19 50 a bale. 
Most of it has since been recovered. The Exchange was 
closed on Monday, the 11th inst., in honor of the armistice. 
It reopened on Tuesday, the 12th inst. But a decidedly 
interesting fact, in view of what followed, was the closing 
owing to the signing of the armistice, of the Liverpool 
Cotton Exchange not only on the 11th inst., but also on the 
12th and 13th. And it was while the Liverpool Exchange 
was closed on the 12th and 13th instants that prices broke 
here so badly. It was supposed that if Liverpool had been 
opened on those two days its buying to cover straddles 
might have prevented the declines from going so far as it 
did. Of course, this is largely in the nature of mere con- 
jecture. It is even intimate that the break on the 12th 
inst. was in no small degree due to Liverpool’s selling on 
straddle account. For weeks past Liverpool, it is believed, 
has been selling here in straddle transactions involving, of 
course, purchases in Liverpool itself, until it is said that the 
Liverpool short interests here 1s very large. There are 
intimations, moreover, that Bombay and East India gener- 
ally is also heavily short in the New York market for straddle 
account. Moreover, it appears that Wall Street sold quite 
heavily. The spot markets were reported quiet. Spinners 
held aloof. Certainly early in the week they did very little. 
The weather in the main was favorable. There was a 
general expectation that the figures on the domestic con- 
sumption for October would be small. Exports have 
recently been light. And the talk of the necessity of America 
feeding Europe on a larger scale than ever before, including 
Germany and Austria, as well as Russia and southeastern 
portions of the Continent, suggested to some that most of 
“the available tonnage will be taken up in the transportation 
of foodstuffs. Little shipping, it was supposed, would 
remain for the exportation of cotton. Also, it was assumed 
that there might be extensive cancellations of contracts. 
There were reports that the British, French and Italian 
Commissions had been directed to reduce their purchases 
by their several Governments. As regards the domestic 
consumption it may be said that it did turn out to be small 
for. October and the stocks in consuming establishments on 
Oct. 31, moreover, were reported by the Census Bureau at 
1,497,195 bales, against 1,075,859 bales the same time last 
year, and in compresses the total reached 3,939,936 bales, 
against 3,031,980 bales on the same date in 1917. In other 
words, the statistical exhibit, as far as this side of the 
Atlantic is concerned, was not unnaturally regarded as more 
or less bearish. Business in print cloths of late has been 
light. The feeling here among many is bearish. They 
think that the weight of the crop is bound to tell. Japanese 
and other foreign interests are supposed to be rather heavily 
long here. At times of late Japanese brokers have been 
selling somewhat freely. But on the 14th inst. came a 
rally of some 60 to 70 points here on increased “‘calling’’ by 
spinners, some long buying and considerable covering of 
aaa. In any case a rally, of course, was due after so 
momentous a break. But that was not the whole story 
by any means. For on the 14th inst. came an intimation 
from Washington that ocean tonnage would be found and 
that exports this season might be increased more than 
2,000,000 bales over the total of last season. There were 
some rumors that the increase might amount to 3,000,000 
bales over last year’s total. Certainly there was a much 
more hopeful feeling as regards the foreign outlat for Ameri- 
can cotton. It was intimated that Southern statesmen had 
been at work in Washington. But even on the previous 
day a striking action had been taken by the Cotton Dis- 
tribution Board at Washington. It ordered that all foreig. 
and domestic short selling here be stopped forthwith. And 
it called for a detailed accounting of transactions at New 
York on the 12th inst. The action in stopping short selling 
was powerless to prevent another big break on the 13th 
inst., although the order was read from the rostrum before 
trading began. Still, it did check the decline after it had 
gone nearly to the prescribed limit. But on Thursday, th» 
14th inst., it told more decisively, especially as the Liver- 
pool Exchange announced that short selling was prohibited 
there and that the limit of fluctuations for one day had been 
cut in half, i. e., reduced to 50 English points, or 100 points 
in American money. This, with covering, spinners’ buying 
and intimations from Washington of a brighter future for 
the foreign trade, gave a more cheertul tone to the market 
and it ended at about the highest prices of the day, indicating 
a net rise of about $3 a bale. To-day prices advanced the 
full 200 point limit on buying by shorts, by Liverpool and 
by spot interests. Hedge selling caused a temporary re- 
action, but before the close prices again went up to the limit 
allowed and there were buyers at this at the close. But 
prices show a net decline for the week of 33 points on Jan. 
Spot cotton advanced to-day 170 points, making middling 
upland 30.05c¢., showing a decline for the week of 80 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Nov. 9 to Nov. 15— Sat. Mon. TWes. Wed. Thurs. Fri. 
Middling uplands__.......__- 31.15 Hol. 29.40 27.75 28.35 30.05 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1018.6...<< 30.05/1910_c_____ 14.55|1902-c____- 8.30|1894.c_____ 5.62 
| eaeeer | (ll Re 14.80}1901___.___ 8.00/1893__...__. 8.19 
SR a iaiiediel 20.04119008....... 9.3511900...___- SBE Iee i cences 9.25 
| SR 32.001 1907 ...-<«s PO FE esccwccn TAL cwewnce 8.12 
| SGI Cort: ea 10.90) 1898______- §.3811890_._____. 9.62 
RS 13.8011005....... 3? ()) =a §.81)1889____...10.25 
sr ivinend ck fe PS” * aaa 10.25] 1896_______ 8.00} 1888_______ 10.00 
ee whine 9.60119038....... Et eee xcceuce 8.44|1887_.____- 10.38 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 




















| j | i 
| Saturday, | Monday, | Tuesday, Wed'day, Thursd’y,| Friday, 
| Noo. 9. | Nov. 11.| Nov.12. Noo. 13. | Nov. 14.| Nov.15.| Week. 

November— } j 

Range.-_--_- i—_— — —} —— oo _—_ — 

Closing -__-|29.45 —| 127.90 — 26.25 —|26.85 — 28.85 —|— — — 
December— | 

Range-_-___|28.65-.50! 27 .901.90 26.001.45|26.25-.85 27 .50-/80/26.00- 90 

Closing - ._-|29.35-.45) \27.90 —,26.25-.30|26.80-.85 28.80 —|— — — 
Jarxuary— | 

Range__-_-_-_}28.15-.85) 27 .271.25 25.501.80 | 25.35-.15 27.30-.05|25.35- 25 

Closing ---- |28.75-.77| 27.25 —(|25.50-.65/26'05-.15.28.05 —j— — — 
February— | i 

Range____- — ONO i—_—- — po ee ——— 

Closing__._|28.56 — i27.05 —\25.40 —j25.95 —'27.95 —i— — — 
March— | 

Range_-__-- 127 .80-.38) 26 .60f.60 25 .25j.50|/25.25-.87|26.95-.80/25.25-/60 

Closing - - - -|28.35-.37) \26.60 — 25.25-.30/25.80-.87|27.80 —|— — — 
April— 1 

Range_____|— — —) HOLL —— — —— — — —— OO 

Closing -- --|28.14 —| DAY /|26.52 —!25.20 —/25.75 —j27.75 —i— — — 
May— | 

Range__-_---'27.55-.00) 26 .52f.52 25.00) .25|25.16-.77|26 .40-472| 25.00-f52 

Closing _ -__|27.99-.00; (26.52 —/|25.10-.12|25.72-.77|27.72 —i— — — 
Ju e— 

| is ema Naapomgess SAEESCEIES HOM AES ALERT 185 ate 

Closing----}—$ — eee 26.65 —/27.65 —j— — — 
July— j j | | 

Range-_---_- 27 .25-.70) |26.35/.35| 24.807 .05| 24 .84-.50/26.75-.60)24.80-/35 

Closing - - . .|27.69-.70} |26.35 —|24.92-.00/25.60 —/|27.60 —i|— — — 
August— | | | | 

Range-_---- —_—— —] \27.50 —|— — —/25.35 —/26.50-.55|25.35450 

Closing ___-|27.00-.10) 25.50 —\24.20 —|25.35 —|27.25 —|\— — — 
Seplember— | | } | 

Range_-_-_-- |26-20-.30) |24.60j.60|23.60-.50\— — —|—- — —/23.60-430 

Closing - - - .|26.20-.25) |24.60 —|23.60 —|24.75 —|26.75 —j|— — — 
October — | 

Range___-- —_—_— = | 24.00.00 23.75 —|— — —)24.75 —/23.75-j00 

Closing.... 25.40 — 24.00 —'23.10 —'24.35-.40'25.35 —I— — — 

129c. f28ce. 427ce. j26c. ‘Tuesday closed prices ‘offered at.” 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks. as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 





Nov. 15— 1918. 1917. 1916. 1915. 
Stock at Liverpool______-- bales. 244,000 474,000 635,000 892,000 
Sg 9” eee 6,000 21,000 29,000 68,000 
Stock at Manchester__.....---- 56,000 ,000 39,000 79,000 

Total Great Britain_....____- 316,000 525,000 703,000 1,039,000 
Ot CO ce can cowaina  whateae nee *1.000 *1,000 
Pt Ce PE cvacccieivband aetna  ~<seteina *1 000 *1 000 
. £C eeaeee eee 99,000 180,000 194,000 247,000 
Stock at Marseilles _._._..._--- 1,000 4,000 5.000 2,000 








Stock at Barcelona -._-_._----- 36,000 57,000 36,000 63,000 
nn C0 Ge. en oncwomm bene 22,000 7,000 209,000 ,000 
De De cdeccaekcuaeca tebe See *1 ,000 *1,000 

Total Continental stocks_-_-_-_-_- 158,000 258,000 447,000 481,000 

Total European stocks_--_ _-_-_- 474,000 783,000 1,150,000 1,489,000 
India cotton afloat for Europe_-- 8,000 43,000 30,000 44,000 
Amer. cotton afloat for Europe._. 171,000 183.000 666,294 454,473 
Egypt, Brazil,&c.,afloatfor Eur’pe 56,000 68 .000 73.000 75.000 
Stock in Alexandria, Egypt----- 255,000 ,000 173,000 205,000 
Stock in Bombay, India_-__-_-_-_-_- *585,000 *490,000 295.000 411,000 
Stock in U. 8. ports __-_---_--- 1,353,385 1,122,261 1,430,319 1,365,616 
Stock in U. 8. interior towns_-_-_-_1,266,852 1,01 


6.864 1,230:704 1.275.401 
1/250 1850 5.233 


Total visible supply_--_-_----_- 4,170,487 3,931,618 5,060,176 5,358,723 
yr! the above, totals of American and other descriptions are as follows: 
merican— 


U.S. exports to-day___-.-.----- 

















Liver a bales. 126,000 360,000 499,000 686.000 
Manchester ftock.............- 34,000 24,000 31,000 69,000 
Continental stock............-- *141,000 *224,000 *354,000 *393.000 
American afloat for Europe----- 171,000 183,000 666.294 457,473 
Oy A yO eee 1,353,3-5 1,122,261 1,430,319 1,365,616 
DD. ©. Mmserier S60cksS .. <u 1,266,852 1,016,864 1,230,704 1,275,401 
U. 8. exports to-day ___-_..----- 1,250 19,493 11,859 5,233 
Total American............- 3,093,487 2,949,618 4,223,176 4,251,723 
East Indian, Brazil, &c.— 
DRO GN. Wo ccencennemce 118,000 114,000 136.000 206,000 
SX EEE ELA 16,000 21,000 29.000 68 ,000 
Manchester stock. .........---- 22,000 6,000 8.000 10,000 
Continental stock. -.......-.--. *17,000 *34.000 *93,000 *88,000 
India afloat for Europe_-_-_-_----- 8,000 43,090 30,000 44,000 
Egypt, Brazil, &c., afloat______- 56,000 68,000 73,000 75,000 
Stock in Alexandria, Egypt----- 255,000 206.000 173,000 205.000 
Stock in Bombay, India-_-_----- *585,000 *490,000 295,000 411.000 
Total East India, &c._---.--- 1,077,000 982.000 837,000 1,107,000 
OCR AUGOED oc cweencecens 3,093,487 2,949.618 4,223.176 4,251,723 
Total visible supply ---------- 4,170,487 3,931,618 5,060,176 5,258,723 
Middling upland, Live coe = 19.96d. 22.160d. 12.08d. 7.061. 
Middling upland, New York.--- 30.05c 29.55¢ 20.20c. 11.75e. 
Egypt, good brown, Liverpool___ 31.05 32.25d 21.60d. 10.15d. 
Penruvia, rough good, Liverpool. 33.13d. 29.00d 15.00d. 10.10d. 
Broach, fine, Liverpool. ___---- 21.70d. 21.20a 11.40d. 6.65d. 
Tinnevelly, good, Liverpool_... 21.95d. 21.38d 11.52d. 6.774. 
* Estimated. 


Continental imports for past week have been 45,000 bales. 
The above figures for 1918 show an increase over last week 
of 99,516 bales, a gain of 238,869 bales over 1917, a de- 
crease of 889,689 bales from 1916 andaloss of 1,188,236 bales 
from 1915. 
MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 














on same days. 
Spot Futures SALES. 

Market Market 

Closed. Closed. Spot. |Contract; Total. 
Saturday --_-_| Quiet 30 pts adv__-_-_|Steady______.- pee oY ee i 
Monday --- HOLIDAY | 
Tuesday _._. Nominal 175 pts dec Offered at limits) _-____- De Faas 
Wednesday. Nominal 165 pts dec | Barely steady_-_| ._--_-- |/paaewe ei 
Thursday __ Quiet 60 pts adv___-_|Steady______-_- ee RE, RSH 
Friday - ---- Nominal 170 pts adv| Buyers at limits; ------| ------] ------ 

ER Beloit: ee die MEET: Cent Pusean owe peer 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding period of the previous year—is set out in 
detail below. 





| Movement to Novo. 15 1918. Movement to Nov. 16 1917. 























Towns. | Receipts. | Ship- , Stocks Receipts . | Ship- | Stocks 

me its.| Nov. | me ts.| Nov. 

| Week. | Season. | Week.| 15. | Week. , Season. | Week. | 16. 
Ala.,Eufaula..| ....| 3,513) -...| 2,278; 125} 3,089) ._.... | 2,742 
Montgomery -| 1,929 46,080 1,014 22,657; 2,401 35,708] 2,301| 18,632 
Selma .___.__| 1,907, 37,524) 572 16,669) 2,400, 26,923) 2,300 5,860 
Ark., Helena.-| 1,737) 18,500 1,642 7,678 3,500, 24,271) 2,500| 17,931 
Little Rock.-| 7,818 62,692) 4,609 31,526 11,533, 80,907 9,801) 36,333 
Pine Bluff-..| 4,803, 43,169, 3,469 33,388, 9,593 61.513 1,013) 43,951 
Ga.,Albany-.-| 267, 8,269, _...! 4,022) 282) 11,009, 466 2,293 
Athens... _--| 5.911, 57,229, 4,300 35,215 6,326 56,485 2,995 27,879 
Atlanta_____- 6,492 69,749, 6,144 25,274) 13,742) 104,276 11,168 34,980 
Augusta -_-- 10.597, 203,350, 5,350141,663| 23,899| 267,454) 4,616 126,436 
Columbus...-| 7,080 38,180, 2,685 22,395, 1,552} 19,858 1,325) 14,884 
Macon... -- 5,980 84,172 5,694 28,586, 5,414) 81,036 7,965, 18,808 
Rome. ._.-_- | 2,000 22,942) 1,000 12,842) 4,569} 21,838 2,509) 9,292 
La., Shreveport, 7,000 69,715, 5,000 40,128, 10,427) 105,733, 9,771| 40,885 
Mss.,Columbus) 1,000 11.795 700 4,202} 856 5,176 284 3,317 
Clarksdale ___| 4,274 4 4,620 36,905 8,000 68,229 5,000 45,783 
Greenwood_.-| 6,120 64,155, 6,120 41,714, 9,200) 65,810 9,293 30,790 
Meridian _._-| 1,354 19,991 109 12,426 1,466, 15,357, 678 10,310 
Natchez _-__- 1,240 23,211; 612 11,656; 2,742} 31,290 2,537) 11,150 
Vicksburg-..-| 1,751) 13,075, 761 8,305 1,406, 9,349 1,110 5,509 
Yazoo City._| 1.914 15,821 14 13,909 1,800! 21,583 800, 12,558 
Mo., St. Louis_| 21,394 106,703) 19,337 19,770 56,257, 346,249 55,246 5,053 
N.C.,Gr’nsboro| 1,660 11,387; 2,062 6,067) 1,422) 13,362 1,037) 2,713 
Raleigh _____ | 492) 3,333} 450 (253| 405 3,362 377; 241 
O., Cincinnati_| 7,645 44,650, 7,845 14,800, 2,623) 38,569 2,348 16,784 

Okla., Ardmore) -._.| _..... “._.| ._.| 2,000; 19,550 1,500 11, 
Chickasha -..| 1,598 18,888 1,340 10,096, 4,013; 23,115 3,155) 8,262 
cae | 866 17,186, 2,797 3.413| 1,524) 17,384 1,563, 6,556 
Oklahoma..--| 1,200 18,587) 700 6,500 2,000 15,455 1,700 6,501 
8.C.,Greenville, 3,429, 25,830) 2,553 21,808 5,603) 37,664 3,209 12,411 
Greenwood.../ 1,384 10.127] '224 81275, 1,000, 7,216 5 4,077 
Tenn.,Memphis| 44,521 270,860, 38,262 258,190 65,693, 345,500 48,595 179,790 
Sk. Ae: eal wasel «Sn, Se: NE wewnas | 896 
Tex., Abilene_-| 300 5,361; 200 998 1,838, 16,227, 803) 2,364 
Brenham -.--| 350, 15,172) 450 5,163, 700, 16,432 600 3,550 
Clarksville...) 1,377, 20,090, 1,483 6,687) 2,846, 28,052 2,457) 7,977 
Dallas_______| 2,334 38,832] 1,941 12,195) 4,723} 68.581 4,206 17,358 
Honey Grove. 894 14,966, 933 5.117| 3,488 32,499 3,037| 7,821 
Houston_..__| 57,658 822,552) 33,167321,671 74,2471,004,355 61,439 189,064 
Paris__......| 3,942, 44,731) 4,174 9,300, 6,135) 38,268 4,257, 11,549 
San Antonio..| 900 21,238) 1,054 2,827) 1,488, 19,522 620 2,074 








Total, 41 towns 233,118 2,478,122'173,407 1266852 '359 ,338 3,209 409 275,081 1016864 


The above totals show that the interior stocks have in- 
creased during the week 59,711 bales and are to-night 249,988 
bales more than at the same time last year. The receipts at 
all towns have been 126,220 bales less than the same week 
last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
































1918 1917 
Nov. 15. Since Since 
Shipped— Week. Aug.1. Week. <Aug.1 
, shy ee 19,337 100,628 455,246 a350,549 
, } OO” SE eee 18,792 130,215 25,568 125.543 
. Fo ee eae 47 4,285 854 1,349 
ee 4,309 44,546 2,468 22.388 
We GES «Sk ke scuncocenn 5,381 24,461 1,041 15,624 
Via Virginia points__....__.___~ 6,013 62,877 6,291 119.714 
Via other routes, &c__......_-.- 9,98 148,488 16,364 187,034 
Total gross overland_-____-.--_- 64,293 515,500 107,832 822,201 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 2,944 22,323 10,701 162,968 
Between interior towns_________ 1,243 17,863 947 30,295 
Inland, &c., from South_.__._._- 2,221 82,038 37,853 186,021 
Total to be deducted__________- 6,408 122,224 49,501 379,284 
Leaving total net overland*___-_-_ 57,885 393,276 58,331 442,917 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 57,885 bales, against 58,331 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 49,641 bales. 

















: 1918 1917—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Nov. 15___-_- 145,643 1,788,893 206,566 2,441,781 
Net overland to Nov. 15_.-_-___- 57,885 393,276 58,331 442,917 
South’n consumption to Nov. 15a 69,000 1,265,000 80,000 1,333,000 
Total marketed _____......_.-.272,528 3,447,169 344,897 4,217.698 
Interior stocks in excess__-__..--- 59,711 570,236 84.257 661,922 
Came into sight during week___332,239 _______- (301864 bse 
Weees Gh Oe MOF. Lbcicveues a4... 4,017,405 ee ee 4,879,620 
North. spinn.’s takings to Nov. 15 99,893 600,312 132,418 754,357 
a These figures are consumption; takings not available. 
Movement into sight in previous years: 
Week— Bales.| Since Aug. 1— Bales. 
Sens Bio censcousunwal 484.637 11916—Nov. 17....--c<<<<- 6,177,822 
1915—Nov. 19....-.-.-_..399,334] 1915—Nov. 19___----._-- 4,922,742 
1914—Nov. 20_.....---.-.545,743|1914—Nov. 20..-.--..-.. 4,515,747 


WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices by telegraph from the South this evening denote that 


the weather quite generally during the week has favored | 


the picking of the remnant of the crop. 

Galveston, Tez.—Moderate temperatures continued 
throughout the week with good rains in the northern and 
eastern sections. Temperatures for the week ranged from 
34 at Amarillo to 82 at Brownsville. The week’s rainfall hae 
been one inch and six hundredths, on one day. Averags 
thermometer 67, highest 78, lowest 56. 

Abilene, Ter.—We have had light rain on one day the past 
week, the rainfall being fourteen hundredths of an inch. 





The thermometer has averaged 55, the highest being 70 and 
the lowest 40. 

Amariilo, Tex.—We have had rain on one day of the past 
week, the rainfall being one hundredth of an inch. The 
thermometer has averaged 52, ranging from 34 to 70. 

Dallas, Tex.—There has been rain on two days during 
the week, to the extent of ninety-four hundredths of an inch. 
The thermometer has ranged from 40 to 70, averaging 55. 

Brownsville, Tex.—Dry all the week. Average thermom- 
eter 75, highest 88, lowest 62. 

Palestine, Tex.—We have had rain on two days of the past 
week, the rainfall being two inches and twenty-four hun- 
dredths. The thermometer has averaged 57, the highest 
being 72 and the lowest 42. 

San Antonio, Tex.—There has been rain on two days of the 
week, to the extent of one inch and twenty-two hundredths. 
The thermometer has averaged 63, ranging from 52 to 74. 

Taylor, Tex.—There has been rain on two days —— the 
week, to the extent of two inches and forty hundredths. 
Minimum thermometer 48. 

New Orleans, La.—Dry all the week. Average thermo- 
meter 64. 

Vicksburg, Miss.—We have had rain on one day of the 
past week, the rainfall being forty hundredths of an inch. 
The thermometer has averaged 55, ranging from 36 to 78. 

Mobile, Ala.—There has been no rain during the week. 
The thermometer has ranged from 40 to 73, averaging 60. 

Selma, Ala.—The week’s rainfall has been five hundredths 
of an inch, on one day. Average thermometer 52.5, highest 
74, lowest 36. 

Savannah, Ga.—We have had no rain the psat week. The 
thermometer has averaged 58, the highest being 78 and the 
lowest 41. 

Charleston, S. C.—We have had no rain the past week. 
The thermometer has averaged 58, ranging from 42 to 74. 

Charlotte, N. C.—There has been no rain during the week. 
The thermometer has ranged from 32 to 73, averaging 52. 

mpd yar Tenn.—We have had rain on two days during 
the week, the precipitation reaching thirty-seven hundredths 
of »ninch. Average thermometer 54, highest 71, lowest 39. 


The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 





Nov. 15 1918. Nov. 16 1917. 

Feet. Feet. 
New Orleans_--..-..- Above zero of gauge. 4.8 4.2 
OS Pa Above zero of gauge. 13.5 10.0 
ON aaa Above zero of gauge_ 8.5 8.8 
Shreveport__......-- Above zero of gauge- 16.4 *6.7 
ee Above zero of gauge- 12.0 12.6 

* Below. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of 
the crop which finally reaches the market through the out- 
ports: 





Week | 
end’ g. 


Receipts at Poris. 
| 1918. 1917. | 1916. 


Stocks at Intertor Towns. 
1918. ; 1917. | 1916. 


Receipts from P antattons 
1918. { 1917. | 1916. 











| 
808,094) 
| 


Sept. | 
27 _ .|156,587 185,430\285,561 


Pet. | 
4__159,431 208,398/324,221| 866,570 
11__|169,334 207,209!322,759, 942,219 
18_.|163,647 235,539)340,497 1,011,610 
25-.|169,230 a ,066 ,369 
Nov. | | 


355,449) 693,690 227,777 


439,165) 830,921/217,907 
544,591) 964,982 244,983 
673 ,994.1,053 374/233 ,038 
878,891 1,158 ,599\223 987/328 ,981 379,421 


| 
1__|152,254 224,873/325,901 1,141,246 878,891 1,158 599/227 ,133)/328 981/379 ,421 
8_.|134,013 212,054/271,037|1,207,141 932,607 1,192,916,199,908 265,770 305,354 
15_ -|145,643 206,5661263 ,463)1,266,852 1,016,864 1,230,704 205 ,354/290,823 301,251 


253,736 436,693 


292,114 461,452 
312,455 457 820 
364,942 428,889 











The above statement shows: 1.—That the total receipts 
from the plantations since August 1 1918 are 2,359,129 bales; 
in 1917 were 3,103,703 bales, and in 1916 were 4,281,151 
bales. 2.—That although the receipts at the outpurts th 
past week were 145,643 bales, the actual movement from 
plantations was 205,034 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 290,823 bales and for 1916 they 
were 301,251 bales. 


QUOTATIONS FOR MIDDLING COTTON ATH 
MARKETS.—Below are the closing quotations of middling 


cotton at Southern and other principal cottoh markets for 
each day of the week: 





| Closing Quotations for Middling Cotton on— 
Week ending | 














Nov. 15. |Saturday.| Monday. Tuesday. Wed’day.|Thursd'y.; Friday. 
Galveston ____- 131.00 30.50 130.50 |30.00 30.00 
New Orleans_--_/30.38 30.38 |29.38 \29.38 29.38 
Mobile. .....-.-| 28.75 ee ee REE Dee 27.75 
Savannah ___../29.50 29.50 29.50 129.50 29.50 
Charleston ----|29.50 | HOLI- 29.50 \22 Bl sae call 28.00 
Wilmington_._.|_....--.| DAY. (28.00 25.50 |aa mm mmm lewcoveee 
MOE .cccsee 28.50 27.75 27.00 26.00 127.75 
Baltimore ----- \29.50 29.00 27.50 127.00 127.50 
Philadelphia ___|/31.40 | 29.65 28.00 |28.60 /|30.30 
Augusta_...--- ee i a } |28.13 26.37 26.37 28.50 
Memphis -..-.-|/30.50 | |30.50 30.50 30.50 30.5) 
UE einen SE Solel 128.30 28.30 28.30 29.0 
Houston ......(é 1.20 130.00 30.00 30.00 |30.00 
Little Rock .___'% 30.00 30.00 130.00 \30.00 130.50 
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NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past week have been as 








follows: 
Saturday,| M: , Tuesday, Wed’ ; Tyered y- pyieer, 
ov. 9. | Nov. 11.| Now.12. Nov. 13. Nov. 14.| Noo. 15. 
November -___- 14 — 29.14 —25.85 — 26.35 —|28.35 — 
Tae 8 .64-.74 29.35 —25.35-.45 25.85 —\27.85 — 
January______- 28.12-.1 6.60 — 25.00-.05 25.45-.50\27.45 — 
I a aie 7.72 —| HOLI- 26.00 — 24.70-.75 25.35-.40)\27.35 — 
Nh. ainialtioatead 27.42-.43| DAY 25.75 — 24.50-.51 25.40 —27.40 — 
Oa sine 27 .22-. 125.22 — 24.30 — 25.18-.23/27.18 — 
October -__.-_- 25.02-.07 23.02 — 22.00-.10 22.88-.98,24.88 — 
a. et | et ls y oe 
as) eee Oftere ered | Steady | Stendy lar iteat 
a mum - 
limits Prices 

















WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statements indicate 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 




















gone out of sight, for the like period. 
Cotton Takings. | 1918. 1917. 
Week and Season. 
| Week. Season. Week. | Season. 
Visible supply Nov. 8_.-----"-|4,070,971) ---.--_- Di OR MUS. wnwa nai 
Visible SUpDIY AUB. nnn enn) ae 3.027.450) ___-__- | 2,814,776 
American in sight to Nov. 15_--| 332,239) 4,017,405) 429,154) 4,879,620 
Bombay receipts to Nov. 14---| 612,000; 315,000; 12,000, 213,000 
Other Indian ship’ts to Nov. 14; ---_-- 12,000 1,000 31,000 
Alexandria receipts to Nov. 13-| 034,000 ,000 37,000 263,000 
Other supply to Nov. 13*-_---- 62,000 82,000 2,000 35,000 
ae, SE a 4,451,210 7 682,855 4.275.005) 8,236,396 
U _—— 
Visible supply Nov. 15-_------- '4,170,487| 4,170,487 3,931,618, 3,931,618 
Total takings to Nov. 15-a----| 280,713) 3,512,368) 343,387| 4,305,778 
Of which American--------- 216,723) 2,873,368, 276,387, 3,449,778 
Of which other__...-------- 64,000 639 ,000 67,000 55 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 


a This total embraces the total estimated consumption by Southern mills, 
1.265,000 bales in 1918 and 1,333,000 bales in 1917—takings not beiug 
available and the aggregate amounts taken by Northern and foreign spin- 
mers, 2,247,368 bales in 1918 and 2,971,778 bales in 1917, of which 1,608,368 
bales and 2,116,778 bales American. b Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Oct. 24 and for 
the season from Aug. 1 for three years have been as follows: 








1918. 1917. 1916. 
June 26. 
Receigis ai— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 














11,000! 252,000! 8,000! 178,000! 22,000! 149,000 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and .hipments for 
the week ending Oct. 23 and for the corresponding week 
of the two previous years: 



































Alezandria, Egypt, 1918. 1917. 1916. 
Oct. 23. 
Bogeigte (cantars)— 
T i 240,813 264,125 299,875 
I os errcrm enn 972,338 1,227.255 1,385,237 
| Since Since || | Since 
Exports (bales)— Week. Aug. 1.|| Week.|Aug. 1.| Week. Aug. 1. 
pee ----! 56,752); ----| 34,166) 11,816 47,518 
To Manchester, &c..__--| --.--' 20,416 ----| 10.249} 5,594! 21,929 
To Continent and India_| 2,826 23.337); 4,218) 23,337) 2,124) 14,808 
,. » |” Noa Raa aaa PRB An Sen i i Re 2,975; 5,608 
Total exports .........- 2,826 102,982|| 4,218! 67,752 22,509! 89,863 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


The statement shows that the receipts for the week ending 
Oct. 23 were 240,813 cantars and the foreign shipments 
were 2,826 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
nominal, business being suspended. We give prices for 
to-day below and ieave those for previous weeks of this and 
last year for comparison: 


























1918. 1917. 
844 lbs. Shtrt- Cot’n| 834 bbs. Shtrt- |Cot'n 
32s Cop ings, Common Mid.) 32s Cop ings, Common | Mid. 
Twtst. to finest. Upl's| Twist. to finest. |Upl's 
Sept! a. a. |e. a. a 414. d. |e .d. s.4.| 4. 
20 155% @ 656%|30 3 @38 10% 23.34 24 @ 25%113 74 @1710%\17 82 
J 554 @ 56% /30 3 @38 10% 23.23254% @ 26% 140 @18 035/18.62 
oe 
4 155% @ 57%|30 3 @38 10% 23.4326% @ 28 [143 @186 19.37 
11/55 @ 657 |300 @38 6 22.0227 @ 28%/14 6 @1810%/20.07 
18 |544% @ 56 |300 @38 6 22.1027 @ 29 (150 G190 (|20.52 
25 54 @ 553/30 0 @38 6 21.6328% @ 30 (150 @19 134/20.42 
ov | | 
1 |52 @ 55/29 3 @37 9 21.26 30 @ 32 1156 @199 /|21.27 
8 151% 54 |29 3 @37 9 21.24.3035 @ 32%/1510% «20 1% 121.55 
15 '|50 @ 53 /28 9 @37 3 |19.96 32 @ 35 |'16 6 @20104\22.10 





SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 
leaving United States ports, our usual details of shipments 
have been suspended for an extended period, but are expected 
to be resumed shortly. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Oct. 25 Nov.1. Nov.8. Nov. 15. 

Sales of the week~--....-.----- 9,000 7,000 ,000 2,000 
of Wee angennntets (60K. 265 mene egmab. mak. ee eee 
Rope Bee gg Be ee St ee St eee eee 
a, Aeneeeene inate 4,000 2,000 2,000 1,000 
I 5 iliac inischac iam aowmck ake 75,000 52,000 50,000 ,000 
Ry S50 stip albeit te dy ante o> an te 99,000 183,000 221,006 244,000 
Of which American-----.----- 100,000 $9,000 109,000 126,000 
Total im of the week-_-_---- 43,000 41,000 91,000 70,000 
Of which American-_--------- 40,000 33,000 74,000 ,000 
EE See 215,000 225,000 201,000 --_-... 
Of which American_---_------ 163,000 210,000 156,000 -_-... 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















| | j 
Spot. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
Market, {| | 
12:15 {| Quiet. Quiet. 
Pim. 1 | 
Mid.Up!'ds) | 20.31 19.96 
Good Mid.| HOLI- HOLI- HOLI- HOLI- 
Uplands}; DAY. DAY. DAY. DAY. 20.94 20.59 
} 
Sales ._..- | 1,000 1,000 
Futures. | Sellers at | Sellers at 
Market | minimum | minimum 
opened I prices. prices. 
Market, {| Sellers at | Buyers at 
4 minimum | maximum 
P.M. {i prices prices. 





Yn prices of futures at Liverpool] for each day are given 
ow. 











Sat. Mon. Tues. Wed. Thurs. Fri. 
Nov. 9 
to | 12% 12%/ 12%; 4 |12%; 4 |12%; 4 | 12%) 4 |12K%) 4 
Nov. 15. p.m.p.m.p.m.\p. m.p. m.(D. m.|p. m.'D. m.ip. m.D. mp. m./p. m. 





New Contracs| d.| a@.| d.|\@.|\d.|\4.|d.'d.ja@.ia. | 4.l a4. 
19 .63:19.62119.60 19.63 




















December ____| 18.90 18.9018 66.18.90 

January..___- | HOLI- | HOLI- | HOLI- | HOLI- /18.18'18.18|17.87|18.18 

February __--- | DAY. DAY. DAY. DAY. /|17.5017.50117.18117.50 

March ______- 16.56 16.5016 2216.56 
Friday Night, Nov. 15 1918. 

Flour has been in better demand and steadier. ‘There has 


not been so much pressure to sell. The Government is said 
to be buying heavily. Export business is expected to im- 
prove. The United States intends to feed the Allied nations 
and aiso, it appears, Germany and Austria, so far as needed. 
This may mean a large export business in flour. Certainly 
Europe is badly in need of food. The question now is simply 
one of ocean tonnage. There is a growing belief that 
exports of American foodstuffs of all kinds will be limited 
simply by the supply of ships to transport them across the 
water. President Wilson has, it seems, stated that he will 
take up with the Allies the question of Germany’s appeal for 
food, and it is supposed that this appeal will be answered 
favorably if assurances can be given that order will be main- 
tained in Germany and an equitable distribution of food 
nteed. Large supplies of one kind or another will 

ave to be sent to Russia. Mills have latterly shown a ten- 
dency t» quote stronger prices. The whole outlook seems 
more hopeful for the trade. Jobbers report larger deliveries. 
The currents of trade are beguiniog to move more rapidly 
in their old pre-war channels. The nightmare of war is 
gradually disappearing. The domestic demand is in- 
creasing. Meanwhile an important announcement is 
that flour may now be used without substitutes. The Food 
Administration is to purchase surplus stocks of substitutes 
which have been accumulated as a result of the 80-20 rule. 
Wheat seems likely to have an abnormally large world market 
for a year or two to come, perhaps longer. Europe is in 
dire need of food. Germany and Austria, as well as the 
Allies, will be helped by the United States in the matter of 
foodstuffs on proper guarantees. And in Russia, Mr. 
Hoover says in substance, 40,000,000 people are in danger 
of starvation this winter, unless they are helped by America. 
That means they will be helped. Mr. Hoover is going to 
Europe to be near the scene of actual operations in order to 
plan with clearer vision this great and beneficent campaign 
so strikingly in contrast with the terrible carnage of four 
years of war. The visibie supply in the United States in- 
creased last week, 5,491,000 bushels which is a little more 
than double the increase in the same week last year. The 
total in the United States is now 128,095,000 bushels, against 
17,630,000 bushels. And Canada’s supply increased last 
week 4,155,000 bushels making the total 20,822,000, against 
18,210,000 a year ago. As regards the United States, the 
winter wheat plant looks well on an unprecedeated acreage. 
Also the Food Administration has made the announcement 
that the 80-20 rule requiring the use of substitutes with wheat 
flour is rescinded. Hereafter wheat flour may be purchased 
without the buyer being required to take substitutes. 
Bakers, hotels and restaurants will no longer be required to 
use substitutes in their products and housewives may feel 
free to do home baking without the use of any substitutes 
with flour. Austria and India will now help feed Europe. 


In Australia beneficial rains have been reported in many 
sections but more moisture is needed in New South Wales. 
There have been renewed complaints about the mice plague 
and determined efforts are being made to combat this pest. 
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It is believed that New South Wales will have storage accom- 
modation for the new crop, but not the other States. There 
is a huge stock of wheat still remaining in the country and 
both growers and the Government are very anxious concern- 
ing the marketing of this wheat. From the last crop there 
Was a surplus of wheat of about 75,000,000 bushels and this 
together with the quantity available at the beginning of the 
shipping year, Dec. 1 1917, mude a total exportable quan- 
tity of wheat at the start of the season of 196,000,000 
bushels. Since Dec. 1, the latest available date, shipments 
have totaled about 28,000,000 bushels, not insluding coa- 
siderable quantities of flour shipped to Eastera Asia. There 
will be an exceptionally large amount of grain available at 
the end of the season, as there is the surplus of three crops. 
Shipbuilding and grain elevator projects are pt ressing. 
In France seeding of the new winter crops is finis in some 
places, but there are reports of much uatilled land and 
complaints of shortgage of seed and vexatious official re- 
strictions which discourage growers. The outstanding fea- 
ture is the freeing of the Northern districts. From Italy 
reports are generally favorable. It is now said that official 
arrangements have been made to furnish suffivient tonnage 
to bring in the requisite quantities of artificial manure for 
the new crops. But, although general conditions as regards 
agricultural and supplies can considered fairly satisfac- 
tory, yet, of course, this does not alter the fact that corn, 
other coarse grains crops and potatoes are poor and price 
of the produce of these crops are high. In Spain it is now 
reported that growers may be granted a cultivation premiim 
based on the number of acres seeded, and, this it 1s affirmed 
will give the farmers increased remuneration, while allowing 
the Government to maintain the prices of wheat and othr 
grain at the fixed limits. In Portugal it has also been re- 
solved to institute cultivation premiums in order to inerrease 
the acreage. In North Africa harvesting is being finished 
under favorable conditions and preparation of the land for 
the new crop has been making satisfactory progress. In 
the United Kingdom fair progress continuss to be made in 
preparing the land for the new crops. Threshing is now in 
full swing. Dealing with after-the-war possibilities, it was 
officially said, recently, that the natioo would demand that 
the land should produce more breadstuffs, and the area 
required would greatly exceed the acreage of 1918. In 
Argentina the weather is fine and favorable for cutting which 
will commence in the northern part of Santa Fe within a 
few days. The present outlook for wheat can be considered 
excellent. The acreage of wheat has been officially estimated 
at 16,970,000 acres, which compares with 17,574,000 acres 
last year and 16,080,000 acres in 1916. The average yield 
per acre, with the exception of the very poor crop of 1916, 
is 10.6 bushels and applying this average yield to this year’s 
acreage would give a crop of approximately 180,000,000 
bushels, as compared with about 218,000,000 bushels in 
1917. As the homé consumption amounts to only 64,000,00) 
bushels, the surplus available from this year’s crop would 
approximate 116,000,000 bushels, in addition to which there 
- > considerable quantity of wheat still remaining from the 
old crop. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


on. Tues. Wed. Thurs. Fri. 
WG Be a en ttinwooed cts.237%4 Holi- 237% 237% 237% 237% 
No. 1 spring_._.................2404 day 240% 240% 240% 240% 


Indian corn fluctuated within comparatively narrow limits, 
but on the whole the tendency has been towards steadier 
prices. Peace is now considered bullish. This country has 

ot to feed Europe. Corn will enter into the big schedule. 

urope is on half rations or practically so. Ships are badly 
needed, of course. But every effort will be made to secure 
an adequate supply. German tonnage may be used, it is 
suggested, especially in any export of foodstuffs in that 
direction. Argentina, it appears, has a large supply avail- 
able for export. Prices there have latterly been strong and 
even excited, for Argentina looks for a big export trade 
measured only by the supply of ocean tonnage. Thus far it 
is true, not much business has been done in this country for 
export. But it is believed to be inevitable that European 
purchases in American markets will be targe, off and on, 
for at least a year to come. Meanwhile the market at 
Chicago is said to be short. It is also said in connecion 
with the big export surplus held by Argentina, it will not 
militate against export Sastoses in this country, owing to 
the vast shortage of foods of all kinds in Europe. The 
Government order on the 13th inst. forbidding short selling 
of cotton for either home or foreign account struck some 
people as significant. Receipts at Chicago of late have been 
lignt. On the other hand, however, some mainiain that 
Argentina will get a large proportion of the European busi- 
ness. Stress is also laid on the fact that ocean tonnage is 
still searc> and export business thus far is light. Some think, 
too, that now that substitutes for flour have been discarded, 
tais will hurt cornmeal as well as other substitutes. To 
some the logic of this argument is not so clear if Europe is 
going to want ail kinds of food as badly as the generality of 
peopie belive it is. As to the visible supply in the United 
States, though it decreased 373,000 bushels, it is 4,360,000 
bushels, against only 810,000 bushels at this time last year. 
In Argentina practically the entire surplus of the corn crop is 
still in the country, as shipments from April 1 have amounted 
to only 11,000,000 bushels. The exportable surplus has 


been previously estimated in some cases at least at 160,000,- 
000 bushels, so that if this is correct there still remain about 
150,000,000 bushels of corn available for export. 


Seeding 





——— 
of the new crop in Argentina has been making satisfactory 
progress, and is finished in many sections. Te is expected 
that there will be some reduction in the acreage, owing to the 
disappointing demand for their ree holdings. However 

some holders are of the opinion that from now on the demand 
from foreign sources will be more active than heretofore, and 
consequently, have become firmer in their views. To-day 
prices advanced and they are higher for the week. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fré. 
No. 3 yellow............-. ~Cts.148 Holiday 145% 146% 146% 150% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. . Thurs. Frt, 

Nov. del. in elev. (new cont’t) _cts_121 Holi- 121 123. 121 125 
Dec. del. in elev. (new contract) -117% day 118% 119% 118% 122% 

Oats werefirmer. Country offerings have been light. The 
American Army may remain in Europe for two years to come, 
according to reports from Washington. ‘That may mean 
that the military demand will continue for nearly that length 
of time. Cash houses have been buying, supposedly in 
removing hedges against shipping sales. Exporters have 
been buying. They have shown a disposition to buy at 
the West for Lake shipment to Eastern terminal. There the 
grain can ba held in winter storage and quickly shipped as it is 
desired. Later in the week something ike a million bushels, 
it is said, were sold for export. European buying, it is be- 
lieved, will be continued a: long as navigation is open. Nat- 
uraliy under the cireumstances tae market was invigorated to 
a certain extent. The visible supply is now not much larger 
than it was a year ago. Last week it fell off 337,000 bush- 
els, as against an increase in the same week last year of 2,680,- 


000 bushels. The total is now 21,613,000 bushels, against 
19,992,000 a year ago. The receipts have been rather 
light. This with the persistent export demand and the 


belief that it must continue have certainly been bracing 
factors. Premiums at times have shown a stronger ten- 
dency. No. 3 white are 3% to lc. over December. On the 
other hand it is quite as clear that prices have shown no 
very marked advance. The drift of sentiment may now be 
towards the idea that peace after all may turn out to be a 
bullish factor, but at the same time there is on the other 
hand no agrressive buying for a rise with prices so far above 
the pre-war level, though No. 3 white are only 8 cents 
higher than a year ago. On the other hand No. 2 corn is 
45 cents a bushel cheaper than at this time last year. At 
times prices have reacted with corn. The market on the 
whole has been zathar narrow. A Chicago wire here given 
for what it is worth says it is reported that cash men have 
instructions that no more oats are to be shipped for Gov- 
ernment use to United States cantonments. To-day, how- 
ever, prices advanced and they are higher for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Standards . ..cts.79-79'4 Holi- 79-79% 80 80@81 80% tt: yy 
No. 2 white_..___- Nom. day Nom. Nom. Nom. 81 82 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Nov. del. in elev. (new cont’t)_cts. 714% Holi- 72% 73 72% 72 
Dec. del. in elev. (new contract)_. 69% day 70% 71% 70% 71 


The following are closing quotations: 


FLOUR. 

NO 5 aaimmetuctilinn $10 50@$10 95| Tapioca flour._..........-.- nom 
| REIS REERDS 10 00 ee re $3 85 @4 42 
SE ae 10 50 10 95| Yellow granulated __._____- 2 

Bye flour.......... 8 50 50 | Barley Gaee—rentage barley: 
Corn goods, all sacks 100 Ibs. MDs: Rubdih atten adidiewmeliom 006 
7 iin = eC alta. $3 rh 4 ot 2 SS & Po & speuereeers 5 25 
Corn flour.........- 5 Nos. 2-0 and 3-0_-_._- 6 00@6 15 
Rice flour, spot and et ERR eR ae 25 
Se Bee . oon nom. Oats goods—Carload, spot de- 
Barley flour (to arrive) .$7 42@$7 50; livery .------.- 2-2. ek 9 85 
GRAIN, 
Wheat— ’ Oats— 
, OE ee $2 37% SS er ee 80% @81 
mee § Oe ccananecces 2 40% ye RO  ” eeepenattee: 81 82 
c No: Wiltgss2ssssoooo pei 
Jorn— Oo ee twinisttiaws dua Q 
a eo Nom. | Barley— 
EO. Se ST pc cutcres nee snetoae 151% DE cp. dae bednmsnne 1 09 
0; 2 PEED coccanetwane 1 50% ME ao ccdsdscendes 115 
pO ER A eae Rye— 
By Ginikideddsésenace Bey 





Thestatements of the movement of bread stuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 























| | | 
Recetpts nel Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 
\pbis.1961bs.bush. 60 lbs bush 56 Ibs.\bush 32 tbs.\bush.48lbs \oush .56lbs. 
Chicago -.... | 143,000 1,539,000, 1,915,000 2,426,000, 509.000, 142,000 
Minneapolis -| = ....-./ 1,073,000 79,000; 671,000, 769,000, 200,000 
Duluth.....- Bee stan | BIRRSOe | conaee 84,000, 290,000, 841.000 
Milwaukee --| 15,000, 365,000, 35,000, 694,000, 2€3,000 51,000 
Toledo ....-- |. ihedinata 154,000) 16,000, 185,000, .._.. a. daa 
Detroit_.---- rere 37,000) 58,000, 40,000 2...)  co.ce 
Cleveland -..) 28,000, 38,000 33,000) 119,000 3,000) 4,000 
St.Louis .---| 70,000, 445,000, 571,000, 578,000, 29,000 ...... 
Peoria ..---- | 23,000) 13,000| 786,000, 295,000, 15,000, 26,000 
Kansas City. 6,000, 1,212,000, 290,000 300,000, -.-...)  22LL. 
aca: «uae 453,000, 296,000 530.000/ -..---| _..... 
Indianapolis _|} -....- 92,000 382,000) CS ee er ae 
| | 
Total wk. '18) 335,000 9,169,909, 4,461,000 6,355,000) 1,878,000, 1,270,000 
Same wk. '17| 384,000 7,463,000, 1,898,000, 7,967,000, 2,303,000, '744,000 
Same wk. '16, 459,000 10.241,000, 3,886,000, 6,473,000 2,151,000, 799,000 
Since Aug. 1— 
7 ele 5,312,000.240,394,000, 69,683,000)116,467,000 21 ,782,000)12,034,000 
1917...--- 4,737,000, 86,748,000, 33,559,000 122,517,000)36,631 ,000/11,331,000 
1916_.-.-- 5,728,000 166.273,000' 50,113 ,000117,130,000'39,177,000'10,850,000 








~ Total receipts of flour and grain at the seaboard ports fe 
the week ended Nov. 9 1918 follow: 





1934 


(Von. 107. 




















| } 
Recetpis at— | Flour. W heat Corn. Oats. | Barley. | Rye. 
} { } 1 
Barrels. | Bushels. Bushels. Bushels. | Bushels. | Bushels. 
New York..-| 101,000' 523, 99,000 374,000 26,000 111,000 
Philadelphia - 36,000, 663,000) 16,000, 175,000) 3,000, 148,000 
Baltimore __- 84,000, 489,000 78,000 109,000, 50,000) 153,000 
New Orleans* 61,000; 74,000; 31,000 NT eee peers 
Montreal ___- 38,000} 1,426,000 6,000 184,000, 15,000 2,000 
Boston .....- 35,000, 342,000 1000 105,000 ....-. 1,000 
Total wk. °18; 358,000 3,517,000 231,000 1.001.000 94,000 415,000 
SinceJan.1°12)14,758,000| 70,177,000 18,978,000 88,356,000 8,551,000, 6,398,000 
Week 1917__-| 360,000 4,219,000 134,000 2,717,000, 190,000, 441,000 
Since Jan.1°17/18,401,000176,885,000 47,597,000131,624,00015,810,00012,135,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Nov. 9 are shown in the annexed statement: 





Wheat. | Corn. | Flour. Oats. | Rye. | Barley,| Peas. 


Ezports from— 
Bushels. | Bushels. | Barrels. Bushels. | Bushels. Bushels.| Bushels. 














New York.....--- 521,785; -.---- AU:  cawcnd | 53,684 91,059| 17,981 
_ See 162,093] ....-. ee caer | oheel | paobhcewuee 
Baltimore -.....-- 83,000} ......| coco! 318,700) sone] neve] ence 
Total week_...- Ee" Foe 36,144 112,700 53,684 91,059) 17,981 
Week 1917_.-.--- 937,617) 345,502) 30,604 1,901,113! 65,896 -.-.! 2,517 





The destination of these exports for the week and since 
July 1 1918 is as below: 























Flour. Wheat. Corn. 
Brports for Week, j 
and Since Week Since | Week Since Week Since 
July 1 to— No. 9.| July 1. Nov. 9. July 1. Nov. 9. July 1 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom_| 33,715 31,605 683,883 9,111,813, -...... 1,591,499 
Continent __..... 2,429) 38,116 93,000 17,338,561 -...-.. 578,696 
So. & Cent. Amer Graraaid J.‘ euiebint > -evenel. «anne 3,220 
West Indies-_-.-- aut ee Ee ees Ss ae ee 19,735 
Brit.No.Am.Cols. aml - sae °° pening. Gpetaiae: jpetilpieal  ~aiazlipaal 
— aha SL. .«meneéh, . « Manenel. wieweds 2,220 
I] 
Sess 36,144 117,450| 776,883 26,450,374 -..... 2,195,370 
., § = 30,604) 2,089,527 937,617 28,874,409 345.520! 6,538,503 








The world’s shipments of wheat and corn for the week 
ending Nov. 9 1918 and since July 1 1918 and 1917, as issued 
by Bromhall, are shown in the following: 


























Wheat. | Corn. 
Baporis. 1918. ai917. 1918. | @1917. 
Week Since Since Week Since | Since 

Nov. 9. July 1. July 1. Nov. 9. July 1. | July 1. 

Bushels. Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
North Amer*, 4,430,000 81,120,000 108,707,000, 54,000, 5,228,000 11,820,000 
cial acteus germs gens Bee cors: | peubieels rons: 
cdak “asnon rideigeadl Matedasel  ppomae ae eee ee ee 
Argentina __| 448,000 51,584,000 4,980,000 636,000 9,448,000 6,045,000 
Australia ...| 790,000 14,076,000, 22,362,000, -..--- SEES (BERLE 
er 298,000, 4,764,000 8,472,000, -...--. Oi Meter ears 
Oth. countr’s 128,000 1,044,000) 811,000 94,000, 1,095,000 1,473,000 
Total ____| 6,094,000 152,588,000 145,332,000 784,000 15,771,000 19,338,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. a Revised. 

The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. Corn. 
Untied Untied 

Kingdom. | Continent. Total. Kingdom. Continent. Total. 

Bushels. Bushels. Bushels. | Bushels. | Bushels. | Bushels. 
Nov. 9 1918_.| Not availiable 
Nov. 2 1918_.| Not availiable 
Nov. 101917_.| Not availiable 
See REGS) ccadusas?. ooveoubs JL SS aa Fe ee 23,690,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Nov. 9 1918 was as follows: 


GRAIN STOCKS. 
Wheat. Corn. Oats. Rye. Barley. 
United States— bush. bush bush. bush. bush. 
i i 2,369,000 89,000 2,035,000 1,887,000 176,000 
oe ER [a .< peassd 372,000 a 
Philadelphia .......-..---. 2,344,000 24,000 488,000 296,000 3,000 
i a em eme 3,288,000 42,000 721,000 576,000 94,000 
cma. Saisabaninun . . cctbeteeniae Pe aeaece. - aeeneee 
Bt SNR, . ccwmoecens 5,417,000 120,000 ee. enesae «anenie 
an it RE a PNT 2,704,000 Be ieee pigeons! “gioco 
I hn Bie cca mined 13,248,000 183,000 1,022,000 2,038,000 466,000 
ee ee 1,186,000 4,000 1,170,000 11,000 22,000 
oe a wis 23,000 128,000 291,000 FE eee 
Ee ae 21,051,000 1,760,000 6,685,000 586,000 1,431,000 
i ct aasenanee 3,938,000 66,000 1,242,000 224,000 853,000 
is coddndennanses Oh Yl 7a 445,000 651,000 374,000 
ESS” ESAT 22,312,000 55,000 1,667,000 1,246,000 736,000 
ncn nacaubné diet 3,760,000 220,000 6,000 ee 
a 15,151,000 457,000 2,422,000 YY" pea 
DUC nandadeabboewsés 4,000 89,000 Dee dee eae 
SS Ee 207 ,000 518,000 187 ,000 xe 
SS ee a 4,803,000 440,000 1,081,000 53,000 97,000 
| 2,930,000 eee = =—s Sniéeco 270,000 141,000 

On Canal and River_...--. ae 8 





Total Nov. 91918_...-. 128,095,000 4,360,000 21,613,000 8,007,000 4,393,000 
Total Nov. 21918..... 122,604,000 4,733,000 21,950,000 6,694,000 3,666,000 
17,630,000 810,000 19,992,000 3,388,000 4,442,000 

Note.—Bonded grain not included above: Oats, Duluth, 3,000 bushels: total, 
3,000, against 63,000 bushels in 1917; and barley, Duluth, 68,000 bushels; total, 
68,000, against 349,000 in 1917. 





Canadian— 
0 SS ES a 2,120,000 65,000 1,616,000 16,000 152,000 
Ft. William & Pt. Arthur..13,533,000 —-..... n ae” aencos  2eskue 
Other Canadian_......... Stee |. cocees eee ee 
Total Nov. 91918_..... 20,882,000 65,000 4,509,000 16,000 152,000 
Total Nov. 2 1918_..... 16,667 ,000 140,000 4,951,000 4,000 207,000 
Total Nov. 10 1917....-- 18,210,000 22,000 5,358,000 14,000 481,000 
Summary— 
St oc natumeenens 128,095,000 4,360,000 21,613,000 8,007,000 4,393,000 
a 20,822,000 65,000 4,509,000 16,000 152,000 





Total Nov. 91918....-. 148,917,000 4,425,000 26 
Total Nov. 21918..... 139,271,000 4,873,000 26 
35,840,000 832,000 25 


.122,000 8,023,000 4,545,000 
,901,000 6,698,000 3,873,000 
,350,000 3,402,000 4,923,000 
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THE DRY GOODS TRADE 
New York, Friday Night, Nov. 15 1918. 

After celebrating the signing of the armistice, along with 
the rest of the civilized world, the dry goods trade began to 
give serious consideration to the question of readjustment of 
business to a peace basis. The conservative attitude of 
buyers which has been in evidence for weeks past became 
more pronounced, with demand for fabrics showing a further 
falling off. Buyers from every direction were looking for 
concessions from mills, as there was a general feeling that the 
end of the war would result in lower prices. Reports from 
Washington, however, were to the contrary, as they stated 
that the official prices now prevailing would be continued 
until the end of the current year. Whether or not the Gov- 
ernment will attempt to regulate prices for a period after 
the peace treaties are signed remains to be seen, but there are 
many merchants who are anxious to have business conducted 
through ordinary channels and without any Government 
control whatever. As regards the readjustment of business 
to a peace basis, opinions differ and few therefore are en- 
deavoring to anticipate future developments. Buyers are 
holding off, with the result that trade during the past week 
has been virtually at a standstill. On the other hand, 
goods have been offered more freely by mills, though there 
has been no pressing of fabrics for sale. The releasing of 
machinery from Government work for the production of 
goods for civilian account will result in a much larger supply 
of goods to draw from, but the question is, when will the 
machinery be diverted and to what extent will Government 
business decline? While there have been otficia] denials of 
general cancellations of contracts for Government account, 
there is no doubting the fact that new inquiry has failen off 
and that many contracts have been cut down. Conse- 

uently, future developments in the trade rest entirely with 
the Government, which for the past few years has been the 
largest customer, keeping upwards of 60% of the mull ma- 
chinery of the country active in producing goods for war 
purposes. Sentiment in the retail trade is growing more 
optimistic, as the demobilization of the army and navy will 
return many customers who for the past year or so have 
been supplied with clothing by the War Department. Ex- 
porters also are feeling more cheerful over the outlook for 
the future. Despite the adverse shipping conditions which 
existed during the period of the war, they buiit up a very 
large foreign trade, and with the unfavorable factors re- 
moved, they claim expansion will surely take place. ~ 

DOMESTIC COTTON GOODS.—There has been but 
little business passing in staple cottons during the past week 
as buyers are holding off until they 2an secure a more definite 
outlook as regards future developments. The majority of 
the trade are inclined to act slowly so as to let the market re- 
adjust itself to peace conditions as gradually as possible and 
without any undue disturbance. While reports from Wash- 
ington state that official prices will continue until the end of 
the year, many in the trade are anxious to have the Govern- 
ment relinquish control over prices and let the market take 
its natural course. The decrease in war work is expected to 
bring many classes of cotton goods, such as drills, twills 
and duck, back on the market for civilian use. Manu- 
facturers of fine goods will also be able to turn out more 
fabrics for ordinary use as there has been a decrease in the 
demand for aeroplane cloths. Although retailers claim to 
have small stocks, they are not making effort to replenish 
their supplies at present. Second hands are reported offering 
many lines of goods at concessions under prices named by 
Government. Markets for gray goods rule featureless. 

WOOLEN GOODS.—Woolen and worsted markets con- 
tinue in a waiting position pending developments as regards 
the allotment of wool for civilian needs. Some allotments 
are reported to have been made, and a gradual return to 
regular trading conditions is expected. Government control 
of the wool situation, however, is expected to continue for 
some time after the peace treaties are signed. Manufacturers 
of dress goods are offering goods very sparingly as they are 
uncertain about supplies of raw material. Retailers who 
are fortunate enough to have faic stocks of goods on hand are 
said to be preparing for an active holiday trade. 

FOREIGN DRY GOODS.—Although linen markets rule 
quiet, the ending of the war has created an optimust.c feeling 
as regards the future. Advices from abroad have not given 
any indication of the Government relinquishing control, but 
it 1s expected that demand from the Government will grad- 
ually fall off and increase the supply for civihan use. The 
raw material situation, however, will continue to keep pro- 
duction down until more flax is available. According to late 
advices from abroad, the British Government, in order to 
stimulate flax production next year, has announced that it 
will pay producers an advance of approximately $200 a ton 
for flax over this year’s prices, as they claim the next Russian 
flax crop will be a failure. Whule the termination of the war 
is expected to result in lowar prices, retailers who have stocks 
on hand are preparing for an active hotiday trade. 

Nothing of interest has developed in buriap markets, 
which continue quiet at the Government f.xed prices, which 
are to be continued until May 1 instead of Feb. 1 as originally 
intended. It is also reported that negotiations are under 


way for a price on burlap under Government control which 
will be effective in the United States markets after May 1 


and which willshow a decline of about 25% from present maxi- 
mum prices. Light weights quoted 14c.; heavy weights 16.50c. 
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State and City Department 


AN I I ee 


NEWS ITEMS. 


Canadian Victory Loan.—Large Subscription by Cana- 
dian Pacific.—The Canadian Pacific Railway has subseribed 
for $17,000,000 of Victory bonds. 


The Montreal office of the New York Life Insurance Co. 
announces that company’s subscription at $2,000,000. 

With two days more to go the Victory Loan on Nov. 14 
had crossed the $400,000,000 mark by a fair margin leaving 
slightly over $90,000,000 to be secured in the remainder of 
the campaign. The total at noon on that date was approxi- 
mately $407,000,000, against the objective of $500,000 ,000 
_ the minimum of $300,000,000. The totals by Provinces 
so far are: 


British Columbia__--_---_- $2,251,669] Nova Scotia.___...__-- $19.229,450 

2 ARES renee 11,724,650) Prince Edward Island... 1,552,200 

Saskatchewan _______-- 10.708 Sol SONOENO .. oncuiupatouine 78,521.300 

agentes eat tie 27:785.900| Ontario (outs. Toronto) - 121,936,350 

/ eR Re ATS 85,000.000 | Dominion total last year 
aaa 19,000,000; same period__-_...--- 264,452,550 
ew Brunswick... ._-- 11,328,600 





Mississippi (State of).—Constitutional Amendments De- 
feated.—According to reports received up to the present the 
“kid” amendment, so called because it favored the changing 
of the age of the Governor from 30 to 21 years, along with 
the proposed classified property tax—V. 107, p. 1761—have 
been defeated, it is stated. 


Nemaha County Drainage District No. 3 (P. O. South 
Auburn), Nebr.— District Has No Bonded Debt.—In asking 
for information concerning this district we were advised that 
it has no bonded debt. embers of the district had their 
choice of paying their debts in cash or bonds and although 
they at first proposed to issue bonds, the amount was finally 
paid in cash. 


Porto Rico.—Bond Offering—The Bureau of Insular 
Affairs, War Department, Washington, D. C., will receiv 
bids until 2 p. m. Nov. 26 for $500,000 4% gold tax-free 
registered public impt. bonds of 1918, being a part of an 
issue of $2,000,000 authorized by an Act of the Legislative 
Assembly of Porto Rico, approved April 13 1916, enacted 
in pursuance of the authority contained in sections 32 and 38 
of the Act of Congress approved April 12 1900, entitled ‘An 
Act temporarily to provide revenues and a civil government 
for Porto Rico and for other purposes.’’ The legality of 
this issue has been passed upon by the Attorney-General of 
the United States, while the Capital Issues Committee has 
also given its approval. The bonds will be issued in regis- 
tered form and in the denominations of $1,000 and $5,000 
in proportions to suit the purchaser or purchasers, and will 
be interchangeable one denomination for the other. They 
will be registered and transferable on the books of the U. S. 
Treasury Department. They will be dated Jan. 1 1918 and 
will bear interest at the rate of 4% per annum, payable 
semi-annually on Jan. 1 and July 1. The bonds will mature 
and be payable in series as follows: 


Series “‘E,’’ Jan. 1 1927, $100,000 |Series “G,” Jan. 1 1929, $150,000 
Series “‘F,” Jan. 11928, 100,000 |Series “H,” Jan. 11930, 150,000 


Both principal and interest will be payable at the Treasury 
of the United States and at the office of the Treasurer of 
Porto Rico in gold coin of the United States of the present 
standard of weight and fineness. Delivery of the bonds 
will be made in installments as follows upon payment of 
the purchase price: : 

To be delivered Dec. 10 1918/8109.000 Series 2. due Jan. 1 1927 
3 1919 100,000 Series “G,” due Jan. 1 1929 
1 1919f 50,000 Series “G,” due Jan. 1 1929 
> \ 50,000 Series “H,”” due Jan. 1 1930 
To be delivered July 1 1919 100,000 Series “H,” due Jan. 1 1930 

Bidders may restrict their offers to bonds of a particular 
series, but unless so restricted the Bureau reserves the right 
to award on any bid any of the bonds not awarded to other 
bidders. Each bid must be accompanied by a bank draft 
or certified check for 2% of the par value of the bonds bid 
for, said bank draft or check to be payable to the Chief 
Bureau of Insular Affairs in New York City funds. Failure 
by any bidder to make payment of the purchase price of 
bonds awarded to such bidder at the time and at the place 
designated by the Bureau of Insular Affairs for such pay- 
ment will forfeit all right to such bonds and to the check 
accompanying his bid. Bids must be enclosed in envelopes 

lainly marked “Subscription for 4% Porto Rican gold 
Coeds,” and addressed to the ‘‘Chief Bureau of Insular Af- 
fairs, War Department, Washington, D. C.” The sub- 
scription or subscriptions giving the Government the highest 
acceptable price in the sale of the entire offering will be 
accepted. Unless otherwise stated in the bid, each bid will 
be understood as being for all or any part of the bonds applied 
for. If the kid makes no mention of accrued interest it will 
be understood that accrued interest from the next preceding 
interest date is offered by the bidder in addition to the price 
named for the bonds. he right is reserved by the Bureau 
of Insular Affairs, War Denestuest, to reject any or all bids. 
Accepted subscriptions will be payable on the dates herein- 


To be delivered Jan. 
To be delivered April 


before specified at a bank in New York City to be desig- 
nated by the Bureau of Insular Affairs, War Department, 
and the bank so designated will make delivery of the bonds 
or interim certificates exchangeable for the definitive bonds 
as soon as the bonds can be issued. 





BONDED INDEBTEDNESS OF THE INSULAR GOVERNMENT MAR. 1 1918 





Porto Rico Authorizing Amount When Redeemable Out- Balance in 
Gold Loan of Adedt. Issued. or Payable. standing. Sink’gFund. 
1907 — B ion) $1,000,000 Fe —. an 10s} 
eb. ,000, ann. beg. Jan.1’08 $450,000 540, 
1909 ..._. Sept.18 1908 3,000,000 {By ser., $150,000 “ wae 

\ann.,beg.Jan.1°14f 2,250,000 ________ 
S000 2cack Mar. 10 1910 425,000 {Red.aft.Jan.1 °20;) 

| pay. Jan. 1 1927/ 425,000 397,876 
018 2... Mar. 7 1912 100,000 {Red.aft.Jan.1 ’22;) 

pay. Jan. 1 1937/ 100,000 92,392 
acta Mar. 91911 1,000,000 {Red.aft.Jan.1 '33; 

\. pay. Jan.11943f 1,000,000 -—_______. 
Beet dscun Aug. 8 1913 700,000 {By ser., $100,000) 

\. ann.beg.Jan.1°44/ FORD  ntsewedan 
ae Mar. 7 1912 200,000 { Red.aft Jan.1 ose} 

\ pay. Jan. 11939 ee = (haere 
1914 _..._fAug. 8 1913) JBy ser., $100,000) 

\ Mar. 28 1914f 400,000 | ann.beg.Jan.1'51/ See: -déekaoeen 
| | ee Mar. 28 1914 1,000,000 {Red. Jan. 1 1925;\ 

1 pay.Jan.11939f 1,000,000 —-_...... 
eee t265 July 26 1913 655,000 {By ser., J’lyl '23-\ 

\ 34; J’ly 1 °43-53f Oe: sencuneul 
WOGS wcuis Mar. 7 1912 200,000 {Red.aft.Jan.1 '25;)\ 

\. pay. Jan. 11940/ ce EES 
| re July 26 1913 300,000 Byser., J’ly1’19-35 Saeueee ~° “wceagwan 
SOOO wainae Aug. 8 1913 400,000 {By ser., eager 

\ ann.beg.Jan.1 °55 ee etmimeage 
ae Aug. 81913 200,000 {By ser., $100,000 

\ ann.beg.Jan.1 °59/ EE... accu ampeael 
ae April 13 1916 500,000 Byser.,Jan.1°27-30 500,000 —-_ __._.. 
EE anaes July 26 1913 300,000 {By ser., $30,000) 

\ ann.beg.J’ly 1°18/ Seanad. satwecen 
WEEP susca April 12 1917 100,000 {/Red. Jan. 1 1927) 

\ pay. Jan. 1 °42/ See. cwkedsas 

, ena $10,480,000 $9,180,000 $1,030,269 


Above loans all bear 4% interest. 


San Juan, Porto Rico.—Camp Improvement Loan.—A 
loan of $300,000 bearing 6% interest for camp improvements 
has been negotiated. Due yearly on Jan. 1 as follows: 
$30,000, 1919; $31,000, 1920; $33,000, 1921; $35,000, 1922; 
$37,000, 1923; $39,000, 1924; $41,000, 1925; $43,000, 1926, 
and $11,000, 1927. Interest payable at William Schall & 
Co. of New York. 


Smith County (P. O. Raleigh), Miss.—Default in Pay- 
ment of Bond Interest—The following letter from J. R. 
Sutherlin & Co. of Kansas City, Mo., regarding default in 
the payment of interest on bonds issued in behalf of Super- 
visors’ District No. 2 is self-explanatory: , 


We wish you would ay. publish in your good paper the following facts 
regarding Smith County, Miss., and the default which it has made in the 
ome of interest due on bonds of the county issued by the Board of 
upervisors for and on behalf of Supervisors’ District No. 2. 

hese people defaulted on the first interest coupons which became due 
after the bonds were issued and refused absolute y to pay the interest. 
Suit was brought and judgment was rendered against the county in favor 
of the holder of the coupons. Since that time Smith County has alwa 
been late in the bg of its interest. The July 1 1918 coupons still 
remain unpaid. These coupons were sent to the First National Bank, 
Chicago, the place of payment, La our client who purchased the bonds 
and they were returned marked ‘“‘No funds.” Our client then forwarded 
them to us and we immediately wrote the County Treasurer asking that 
he take steps immediately to have the funds in Chicago to pay the coupons. 
Since that time we have written the County Treasurer, the Chancery Clerk, 
the President of the Board of Supervisors and to each of the banks at 
Raleigh, Miss., the county seat, two or three different letters. We have 
also telegraphed the County Treasurer, and about six weeks ago we ad- 
dressed a letter to the Attorney-General of the State of Mississippi request- 
- him to take the matter up with the officials of Smith County and see 
if he could secure payment of these coupons. 

We have had absolutely no word from any one to any of these letters 
and we have placed the matter in the hands of our attorneys. We f 
that these facts regarding this deliberate default on the part of Smith County 
should be known to the bond-buying meee and te nvestors generally. 

ours truly, 
J. R. SUTHERLIN & CO., 
By R. 8S. BENNETT, Treasurer. 


West Virginia (State of).—Constitutional Amendments 
Adopted.—Houston G. Young, Secretary of State, in an an- 
nouncement made Nov. 8 is reported as saying that a can- 
vass of the few precincts widely scattered throughout the 
State, as reported officially to him, shows conclusively that 
the budget amendment to the West Virginia Constitution 
has been ratified—V. 107, p. 919. 

The budget amendment provides a new and systematic 
method of making appropriations of money from the State 
Treasury for the various State purposes. It was submitted 
by the Legislature at the last special session and was strongly 
urged by Governor Cornwell. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ALBANY, Linn County, Ore.—BONDS DEFEATED.—The issuance 
of $200,000 water-plant bonds was defeated at a recent election, it is 
repo : 


ARCHER COUNTY COMMON SCHOOL DISTRICT NO. 24, Tex. 
—BONDS REGISTERED .—On Oct. 6 the State Comptroller registered an 
issue of $2,000 5% 5-20-year school bonds of this district. 


ASTORIA, Clatsop County, Ore.—BONDS VOTED.—At a recent 
election the propostion to issue $800,000 water-system bonds, mentioned 
in V. 107, p. 1592—was favorably voted, it is stated. 


BAYLOR COUNTY SPECIAL ROAD DISTRICT, Tex.—BONDS 
REGISTERED.—Through special official sources we are advised that the 
State Comptroller has registered an issue of $30,000 54% road bonds. 
Due $1,000 yearly. 


BERGEN COUNTY (P. O. Hackensack), N. J.—NOTE OF FERING.— 
Jas. M. Harkness, Clerk Board of Chosen Freeholders, will receive pro- 
posals until 12 m. Nov. 25 for an issue of tax-anticipation notes not to 
exceed $250,000 or multiples of $50,000 thereof. ate Nov. 26 1918. 
Due Dec. 31 1918. Bidders to state rate of interest desired. Cert. check 
on an incorporated bank or trust company for 2% of the bonds bid for, 
payable to the *‘County of Bergen’’ required. 


BETHLEHEM SCHOOL DISTRICT (P. O. Bethlehem), Northamp- 
ton County, Pa.—NO ACTION YET TAKEN.—NoO action has yet been 
taken looking toward the issuance of the $866,000 school-building bonds 
recently voted (V. 107, p. 1855). 


BOWLING GREEN CITY SCHOOL DISTRICT (P. O. Bowling 
Green), Wood County, Ohio.— BOND OFFERING.—Proposals will be 
relieved until 12 m. Nov. 23 by F. W. Toan, Clerk Board of Education 
for $25,000 6% deficiency school bonds. Auth. Sec. 5656, Gen. Code. 
Denom. $1,000. Date Sept.11918. Int.M.&8. Due every six months 
beginning Mar. 1 1921. Cert. check for 3% of the amount of bonds, bid 
for pay? le to the District Treasurer, required. Bonds to be delivered and 

aid for within ten days from time of award. Purchaser to pay accrued 
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~ BRADDOCK SCHOOL DISTRICT (P. O. Proddesty. /lleghon ny 
County, Pa.—BOND OFFERING.—Proposals wil received by 
Hamilton, Secretary of the School Board (716 hE Ave. Breddock): 
until 8 p. m. Nor. ay oe $38,000 44% tax-free coupon school bonds. 
Denom. $1,000. y on Nov. 1 as follows: $1,000 from 1919 to 
1936, incl., and $2, boo 01087 to 1946, incl. Certified check for $250 required. 

onae a” — County, Tenn.—BOND SALE.—An issue of 
ie om & . ae refunding waterworks bonds has been sold. Int. 

Dnata 4 COUNTY (P. O. Brownwood), Tex.—NO ELECTION.— 
Mo election was held nor will be held to vote on pee to issue 
$300,000 Road District No. 1 bonds. (V. 107, p. 16 

BROWN COUNTY COMMON SCHOOL DISTRICT NO. 4, Tex.— 
BONDS REGISTERED.—The State Comptroller has registered an issue 
ef $1,600 5% 5-20-year schoo] bonds, we are specially advised. 


BURKE COUNTY (P. O. Mor 
No bids were received for the $5, 
—V. 107, p. 1399. 


oi tiz. Harrison County, Ohio.—BOND OFFERING.—Pro 


antown), No. Caro.—NO BIDS.— 
5% 30-year bonds offered on Oct. 14. 


will be received by W. Lucas, Village Clerk, until 12 m. Nov. for 
$F.000 5% 514 Zo 7-12-year serial refunding bonds. Denom. $500. Date 
Int. semi-ann. Due $ each six months from Mar. 1 


1925 to t. 11929, incl. Cert. check (or cash) for $500, required. 
1 Sep pay accrued interest. Bonds to be delivered and paid for within 
10 ie from time of award. 


CALHOUN COUNTY (P. O. Marshall), 
AUTHORIZED.—We have been advised t lat the $100,000 road pene. 

mentioned in V. 107, p. 1761, have not as yet been authorized by the 
County Board of Supervisors. 


CAMERON COUNTY IMPROVEMENT DISTRICT NO. 4, Tex.— 
BONDS REGISTERED.—As Officially reported to us, this district registered 
with the State Com paroles on Oct. 4 an issue of $60, 000 5% improvement 
bonds. Due $2, 000 yearly. 


CANYON COUNTY SCHOOL DISTRICT NO. 17, Ida.—DESCRIP- 
TION OF BONDS.—The $10,000 6% bonds, awarded during August to 
James N. Wright & Co. of Denver at par (V. 107, an ae $118) are described 
as follows: Denon. $500. Date Aug. 1 1918. & A. Due Aug. 
1 1938, subject to call Aug. 1 1928. 


CARROLLTON, Carroll County, Ohio.— BOND OFFERING.—A. K. 
name. Village Clerk, will receive bids until 12 m. Dec. 2 we a ae 6% 


Mich.—BONDS NOT YET 


n bonds. Denom. $500. Date Dec. 1 1918. Int. A . ao 
$30 each six months from April 1 1920 to Oct. 1 1924, inclusive. Certified 
check for $500 required. Bonds to be paid for when delivered. 

CARROLL COUNTY (P. O. Delphi), Ind.—BONDS NOT TO BE 
OFFERED AT PRESENT.—The two issues of 44% % road bonds, aggregat- 
ing $10,400 and offered without success on Oct. 30 (V. 107, p. i761), will 
not offered for sale in the near future. 

CARTHAGE SCHOOL DISTRICT ¢.° » Carthage), roamee gry 5.00 
Mo.—BOND SALE.—We are advised tha ta proposed issue of 6 
school bonds will be taken by the Sinking Fund Trustees, when fo 

CHICAGO, III.—BONDS VOTED.—By a vote of 267,844 to 119, 841, 
the proposition to issue $3,000,000 4% street-improvement bonds carried 
at the election held Nov. 5 (V. 107, p. 201). 

CLAY COUNTY SUPERVISORS DISTRICT NO. 2 (P. O. West 
Cotes), Miss.—BIDS—The following bids were received on Nov. 6 for 

e $15,000 6% tax-free registered road bonds (V. 177. p. 1761): 
Ficse Sav. Bank, West Point_$16,025|Seasongood & Mayer, Cin__-$16,009 
Hanchett Bond Co., Chicago 16.021 ne Nuveen & Co., Chicago 16,007 
Weil, Roth & Co., Cincinatti 16,015|W. L. Slayton & Co., Toledo. 16,005 
Stacy & Braun, Toledo __--- 16,012 
ene were other bidders whose bids failed to conform with the require- 
men 





CLEVELAND, Cuyahoga Seunty, © Ohio.—BOND SALE.—During 
un 


the month of October the City Sinking ‘obo at par the following 
two issues of 5% bonds, agreggating $49, 
$40,000 street-opening bonds. Date Dec. 917. Due yearly on Dec. 1 
as follows: $8,000 1921, $16,000 i922. ped! 1923. 
9,000 park bonds. Date June 111918. Due June 1 1948. 
BONDS APPROVED.—The issuance of $300,000 electric-light-plant- 
extension bonds has been approved by the Capital Issues Committee. 


COLEMAN COUNTY COMMON SCHOOL DISTRICT NO. 18, Tex. 
—BONDS REGISTERED.—On Oct. 4 the State Comptroller registered 
an issue of $2,500 5% 10-20-year school bonds. 


COLLIN COUNTY COMMON SCHOOL DISTRICT Hy 11, Tex.— 
BONDS REGISTERED.—During October an issue of $8,000 5% 40-year 
school bonds was registered with the State Comptroller. 


COLLIN COUNTY COMMON SCHOOL DISTRICT NO. 20, Tex.— 
BONDS REGISTERED.—An issue of $2,200 5% 20-year sshool bonds was 
registered with the State Comptroller on Oct. 8. 


te ager. COUNTY (P. O. Comanche), Tex.— BOND OFFERING. 
McMillan, County Judge, will receive bids until Nov. 20 for the 
private sale of the following two issues of 5% 10-30-year (opt.) road 


onds, aggregating $194,000: 
$120,000 Road District No. 1 bonds. Assessed value for taxable prop- 
erty (estimated), $3,000,000. 
74,000 Road District No. 2 bonds. 
erty (estimated), G2 00 0. 
Denom. $2,000. Date Sept. 1 1918. 


COSHOCTON COUNTY (P. @. Cochegten), Ohio.—BOND OFFER- 
ING.—Proposals will be received by J. E. Lyons, County Auditor, until 
1 p. m. Nov. 30 for $31,000 5% coupon 3; a /¢ bonds. Denom. $500. 
Date Dec. 1 1918. Prin. and semi-ann. int. (A. & O.) payable at the 
County Treasurer's office. Due $3,000 each six months from April 1 1919 
to April 1 1923, incl., and $4,000 Oct. 1 1923, incl. Certified check for 
5% of the bonds bid for, : payable to the County "Auditor, uired. Bonds 
to be delivered and paid for within 10 days from time of award. Pur- 
chaser to pay accrued interest. 


Assessed value for taxable prop- 


Interest annual. 


DAYTON, Montgomery County, Ohio.—BONDS DEFEATED.— 
At the general election held Nov. 5 a proposition to issue $285,000 general 
bonds was defeated by an unofficial vote of 15,098 ‘‘for’’ to 9,861 “‘against,” 
a two-thirds majority being required to favor the issue. 

DECATUR, Macon County, meg SALE.—On 


Nov. 11 the 


$225,000 5% water bonds (V. 107, 2. 55) were awarded to Halsey, 
Stuart & Co., of C hicago, for $232,5 26 rath ‘ta and accrued interest. 
Denom. $1,000. Date Sept. 1 1918. Int. M. & 8. Due yearly from 
1928 to 1938, inclusive. )ther bidders were: 


Taylor, Ewart & Co., C RE CASTER Se GFE ee ORE 231,873 7 
Curtis & Sanger, Chicago "F1138 3 


Continental & Commercial Trust & Savings Bank, Chicago... 231,030 00 
Harris Trust & Savings Bank, Chicago_._____.___...______- 230, 737 50 
IE GE a SS a RN RS Se Se pte 230, 713 00 


Merchants Loan & Trust re 0., Chicago 
First Trust & Savings Bank, Chicago 
R. M. Grant & Co., C hicago DEWdtPhits cibaiidbnseeh nice 
McCoy & Co., C hicago EO ES Re eee 
National City Co., New York 








# DETROIT, Mich. .—All bids received for the 


$988,700 4% 30-year tax-free coupon (with rivilege of registration) public 
: improvement bonds, offered on Nov. 11 (Vv. M7 p. 781) > Sac ore Ne 


DUBUQUE COUNTY (P. O. Dubuque), lowa.—BONDS ILLEGAL.— 
p 4 feperyee that of Pe $301,567 92 refunding bridge bonds offered on 
Pp 


107, p. 1023—$88,000 has been declared ill 
mainder of the bonds have been purchased. om. 208 Be 


re $700.0 Levain County, Ohio BONDS hed es YET APPROVED— 
e water-works nds mention n h t 
as yet been approved by the Capital Issues Committee. ae ee 


FANNIN COUNTY COMMON SCHOOL DISTRICT NO. 91, Tex.— 
BONDS REGISTERED.—On Oct. 9 the State Gomawolise registered an 
issue of $2,000 5% 5-20-year school bonds of this district 





Crete te! COUNTY COMMON SCHOOL DISTRICT aay ‘exas. 
DS REGISTERED.—On Oct. 9 an issue of $1, ; 414, Texas. 
school +4 - was registered with the State Comptroller 


LA OT COMMON SOEOCL RISERICT NO, £40, Fem 
nit _— e te troll 
tered an issue of $1,400 5% 5-20-year school bonds of this district. 


FARRELL, Mercer County, F eno ag on OFFERING.—Sealed bid 
will be received by Jno. J. Nolan, z for the $33.009 435 


30-year tax-free | oom n (with Brive vere. rer pesistrati oy sewer 
bonds recentl —vV. 107, $1,000. "int. p 
in Farrell. ert. check for $ payab oF ayable 


uired. Bonded debt (excluding t 
Sinking fund, $40,000. ee 

FAYETTE COUNTY (P. O. Schulenburg), Tex.—BONDS NOT TO 
BE RE-OF FERED —The $100, 000 5% road bonds, offered without success 
on Oct. 15 (V. 107, p. 1686), will not be re-offered at at present. 


FORT WAYNE, Allen County, Ind.—BOND SALE.—On Nov. 4 

the ht By Hamilton Ly — Bank of 4° th priv Wilege ot at par the 

90 ,000 ear ree coupon e of registration 

nd ~Me ds. offered on tat date.—V. i688, ) 

FREEPORT, Harrison County, » elie "SALE. —No sale ~~ 
wear -_ + 000 5% coupon water-works bonds offered on Sept. 

P. 


“anh oly tials County, Obie-— BONDS AUTHORIZED.—It is 
stated that $5,000 bridge and $2,500 8 -influenza-expense 
have been authorized. 


GLOUSTER, Athens County, Ohio.—BONDS AUTHORIZED.—An 
ordinance was passed Oct. 18 authorizing an issue of $5,000 5% 5 and 10- 
year refunding bonds. Denom. $500. - and semi-ann. int. pa mg 
at the office of the Sinking Fund Trustees. Reuben Wagner is Village Clerk 


GREELEY CONSOLIDATED INDEPENDENT Schoo. . DISTRICT 
(P. O. Greeley), Delaware County, lowa.—BOND xin 
eee Se. school bonds was awarded to Geo. M. SRochtel & Co. of 

avenpo 


. SasasesonS. Gutieed § County, Pi Lee Sep BLECTTON. — 
t is report at an e on wi anuary vote on the question 
of issuing $400,000 school bonds. “ 

HILDAGO COUNTY COMMON SCHOOL DISTRICT NO. 6, Texas. 
—BONDS REGISTERED.—On Oct. 4 this district registered = the State 
Comptroller an issue of $5,000 5% 10-20-year school bonds 


HILL COUNTY SCHOOL DISTRICT NO. 11 (P. a. Havre); Mont.— 
BOND OFFERING.—Reports state that sealed bi 1 be received until 
Nov. 22 by J. T. Moody, District Clerk, for $1, 200 a (opt.) 
school bonds, at not exceeding 6% interest. Denom. $100. . semi- 
ann. Cert. check for $10 required 


HOLMESVILLE SCHOOL DISTRICT (P. O. Holmesville), Gage 
County, Neb.—BONDS DEFEATED. oe state that by a vote 
of 52 to 2 a proposition to issue $50,000 sch bonds, was defeated, at a 
recent election. 

HOWARD COUNTY (P. O. Big Springs), Tex.—_ BONDS DEFEATED. 


—Reports state that a proposition to issue $75,000 road bonds was defeated 
at a recent election. 


ILLINOIS (State of).—BONDS VOTED.—According to Chicago papers 
the people of the State by an approximate majority of 6 to 1 favored the 
issuance of $60,000,000 State road-improvement bonds. 


JACK COUNTY COMMON SCHOOL DISTRICT NO. 13, Texas.— 
BONDS REGISTERED.—This district registered with the State Comp- 
troller on Oct. 4 an issue of $3,000 5% 10-20-year school bonds. 


JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
London), Madison County, hio.— D OFFERING. linton 
McCoy, Clerk, Board of Education, will receive bids until 12 m. Nov. 23 
for $2,500 6% coupon me | system bonds, it is sta Denom. $500. 
Date day of sale. Int. M Due yearly beginning March 1 1920. 
Cert. check for 5% of the amount of bende bid for required. 


JOHNSTOWN, Fulton County, N. Y.—BOND SALE.—On Nov. 9 
the $9,400 6% 1-5-year — coupon (with oie of registration) 
municipal bonds, dated Oct. 1 1918 (V. 107, p. 1593), were awarded to 
Le A. <ahler & Co. of New York at 103.13 and interest. Other bidders 


Gas. B. Gibbons&Co.,N.Y__$9,658 2 Peoples Bank 
John J. Hart 9,586 1 


KANSAS CITY, Mo.—BONDS cilia: —It is stated that the follo 
two issues of bonds, aggregating $600,000, carried at the election hel 
Nov. 5 (V. 107, 1117 ): 
$400,000 municipas ice-plant bonds. Vote of 28,872 to 7,894. 

200,000 fire-equipment bonds. Vote of 22,362 to 6, 732. 

A two-thirds vote was necessary on each issue. 

KAUFMAN COUNTY COMMON SCHOOL DISTRICT No. 
Texas.—BONDS REGISTERED.—An issue of $6,900 5% 
bonds was registered with the State Comptroller on Oct. 


KELLOGG PROVEMENT DISTRICT NO. 1 (P. O. Kellogg), 
Shoshone County, Idaho.—BOND SALE.—The $10,878 17 7% im- 
provement bonds offered on Sept. 25 (V. 107, p. 1117). have been awarded 
to Millholland & Hough, of Spehase. at par enom. $500. Date 
July 11917. Int. J.& J. Due 10 years, subject to call any time. 

LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 2, Texas.— 


BONDS REGISTERED.—On Oct. 4 an issue of $1.500 5% 10-20-year school 
bonds was registered with the State Comptroller. 


LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 13, Texas.— 
BONDS REGISTERED.—On Oct. 4 the State Comptroller registered an 
issue of $2,500 5% 10-20-year school bonds. 


LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 62, Texas.— 
BONDS REGISTERED.—An issue of $2,000 5% 10-20-year school bonds 
has been registered with the State Comptroller. 

LEBANON SCHOOL DISTRICT (P. O. Lebanon), Lebanon County, 
Pa.—BOND SALE.—During September the First National Bank of Leba- 
non purchased at par the $44, 0 0 A4% 1143 -year average high-school- 


ath oy to the ay 
em Nov. 12 al $297 500. 
value, $7,800,000. bee 


ee , 


19, 
5-40-year schoo: 


completion woo recently voted—V ,p Denom. $500 and $100. 
Dare S- 1 1918. Int. A. & O. Due 1923, 1928, 1933, 1938, 1943 
an ; 


LIVE OAK COUNTY (P. O. Oakville), Tex.—BONDS VOTED.—A 
roposition submitted to the voters at a recent election providing for the 
Couanes of $50,000 road bonds, was favorably voted, it is reported. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Pro 
be received by Chas. L. Patterson, City Auditor, until 12 m. 


ropesals will 
the following 544% coupon street-improvement bonds: 


ec. 4 for 


$2,500 00 oS Ry) aad mye nds. Denom. $500. Date Sept. 151918. Due 
ty, EH, Sent. 15 from 1921 to 1925, inclusive. 
16,213 81 Pefunding Denom. $500 (1 for $213 81). Date July 15 


e yearly on Sept. 15 as follows: $2,213 81 1919, $5,000 
1920 and 1921, and $1,500 from 1922 to 1928, inclusive. 
Semi-annual interest (M. & 8. 15), payable at the office of the Sinking 
Fund Trustees. Certified check on any Lorain, Ohio, bank or any nation 
bank outside of said city, for 2% of the amount of bonds bid for, payable 
to the City Treasurer, required. Bonds will be delivered in Lorain and 
are to be then paid for. A complete transcript relative to the issuance 
e the above bonds will be furnished the successful bidder upon the day of 
e. 


LYME EOwNshiP (P. Oo. Norwalk), Huron County, Ohio.— 
BONDS DEFEATED.—By a vote of 64 to 112 the Pipes on to are 
$35 pe school bonds was defeated at the election held Nov. 5 (V. 107, 


MARION COUNTY (P. io: Indianapolis 
On Nov. hi the $31,4004%% H. 8. Hoover of 9 
Vv. 107, 1762—were awarded to the J. Wild State Bank of Indian- 
apolis for. $32,100 (102.229) and interest. Date Nov. 11918 Due $1,570 
each six months nning May 15 1920. A bid of $31,600 was also 


; Wes. 18, 
year 


Ind.—BOND SALE— 
> Gravel Road bonds— 


received from the Bankers’ Trust Co. of Indianapolis. 


BOND OFFERING .—Sealed bids will be received until 10 a. 
Kesler, County Auditor, for $100,000 5% 20- 
hospital bonds. 


it is stated, by Leo K 
county tuberculosis 





Noy. 16 1918.] 
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1937 








MASON AND McCULLOCK inp COMMON SCHOOL a> 
TRICT NO. 4, Texas.—BOND REGISTERED .—An issue of $8,000 5 


10-40-year school bonds was registered with Se State Comptroller on ce, z 


MERCED COUNTY (P. O. Merced), Calif.—BONDS VOTED.—Re- 
Ports state that the election held in this county on Nov. 5 resulted in favor 
of the proposition to issue $1,250,000 highway bonds.—V. 107, p. 1024. 


MINERVA SCHOOL pa Sano od (P. O. Minerva), Stark Count 
Ohio.—_BOND OFFERING.—Proposals ng * be received by A. Dietrich: 
Clerk of Board of Hducntion, until 12 m. Nov. 29 for $3, ow 6% school 
bonds. Auth., Secs. 7629 and 5649-2 to 5649-5a, Gen. Denom. 
$500 (1 for $400). Date —— 11918. Principal and i: interest 

ty O.) payable at the Bank of the Minerva Banking Co. of pg 
1938" yearly on April 1 from 1929 to 1935, inclusive. and $400 April 1 


oe DONT AGUE, Siskiyou County, Calif.—BOND SALE.—On Nov. 8 

e $9.000 6% 1-18-year serial water-works-system and supply bonds 

Gated Dec. 1 1918—V. 107, P- 1762—were awarded, according to reports, 
to McDonnell & Co. of San Francisco at 101.70. 


MOORE HAVEN, De Soto County, Fla.—BOND SALE.—The 
$30,000 6% 20-year "ponds offered on Oct. 25 (V. 107, p. 1593), were 
awarded, it is stated, on that day to G. B. Sawyer & Co., of Jacksonville. 


MT. PLEASANT, Isabella County, Mich.—BONDS DEFEATED.— 
ee a@ recent election the roposition to issue $24,000 bonds, mentioned in 
- 107, p. 1686, was defeated. 
‘MURPHY, Cherokee Count 
Proposals will be received by T. ; By 

improvement bonds. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BIDS.—The other bids 
received for the $75,000 5% 2-4-year serial ms ma hospital certificates 
awarded on Nov. 7 to H. A. Kahler & Co., of N. Y., at 101.14 (V. 107, 


No. Caro.—BOND OFFERING.— 
Hill, Mayor, for $25,000 6% 30-year 


- 1855), were: 
arson, Son & Co_____.- 75,788 00! Robt. Winthrop & Co____$75,522 50 
S. N. Bond & Co____._... 75,533 25|Geo. B. Gibbons & Co_-- 75,430 50 


75,533 25| Notional City Co 5,299 25 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Sealed bids. 
will bea received until 2 p. m Nov. 25 by Homer Thomas, City Auditor, for 
$10,000 544% sewer-construction bonds. Auth., Sec. 3939, Gen. Code. 
Date Oct. i 1918. Interest semi-annual. Due $5,000 on Oct. 1 1927 and 
1928. Certified check for 1% of the amount of bonds bid for, payavle to 
the City Treasurer, required. Purchaser to pay accrued interest. 


NORWICH, Chenango County, N. Y.—BOND SALE. =o Nov. 13 
he » Sie, 625 ag” saya B= el iy sewer 5% bonds—V. 107, 1762—were 
Co. of ae York and the N aflonal Bank of 
Norwich at 102.315. Other bidders w 
John J. Hart, Alban 102.31 \ a Bond Co., Cuic_..100.135 
Geo. B. Gibbons & Co., N.Y-102.117| Home Sav. Bank, Albany --- 100. 


OAK HILL SCHOOL DISTRICT (P. O. Oak Hill), Jackson County, 
Ohio.—BOND OF FERING.—D. L. Morgan, Clerk of Board of Education, 


will receive proposals until 12 m. Nov. 26 for $6,000 5% refundi school 
bonds. Auth., Secs. 5656 and 5658, Gen. Code. Denom. $400. nterest 
semi-annual. Due $400 yearly on March 1. 


Purchaser to pay accrued int. 

OKANOGAN COUNTY SCHOOL DISTRICT part 39 (P. O. Okano- 

gos), We Wash.—BONDS NOT SOLD.—The $2,400 5- oat (opt.) school 
mds, offered on Sept. 10 (V. 107, p. 824), were ay sold 


=e Oran pag Tex.—BOND ELECTION PROPOSED.— 
is reported that the has been asked to call a special election to vote 
a r proposition to _—< 200,000 sanitary sewer bonds. 


PADUCAH, McCracken County, Ky.—BOND SALE.—According to 
fy ae the City National Bank of Paducah was recently awarded, $70,000 
30-year refunding bonds for $70,515, equal to 100.735. 
PANOLA COUNTY Sa wo SCHOOL DISTRICT NO. 23, Texas, 
BONDS REGISTERE. During October the State Comptroller regis- 
tered an issue of $3, 000% 5% 10-20-year school bonds. 


PASCAGOULA, Jackson County, Miss.—BONDS VOTED.—An issue 
of $115,000 paving and sewerage bonds has been voted, it is stated. 


PENDLETON, Umatilla County, Ore.—BONDS VOTED.—It is re- 


that the proposition to issue $20 ~ water bonds, mentioned in 
- 107, p. 1305, carried at a recent el 


PENN TOWNSHIP (P. O. Mishawaln), St. Jose angie County, Ind.— 
BOND SALE.—On Nov. 13 the $22,500 5 lever ool bonds (V. 107, 
D. 1762) were awarded to the Meyer-Kiser nk of Indianapolis for $22, 845 


gaual to 101.533. Date Nov. 1 1918 Other bidders were: 

J bf " Co., Indian. 03s 737 50| Breed, Elliott & Harrison, 

Nat. Mishawaka 600 00{_ Indianapolis _--_-__-__ "$22,512 00 
Indiana Trust Co__.. _.--. s 





PENNSYLVANIA (State of).—BONDS VOTED.—Through the adop- 

tion of a constitutional amendment, the State on Nov. 5 authorized by an 

approstmape | majority of 108,200 votes, the issuance of $50,000,000 State 
nd. 


PIPESTONE, Pipestone County, Minn.—BOND SALE.—On Oct. 17 

the Minnesota an & Trust Co., of Minneapolis, was awarded at par 

10,000 5% % pO-6-yeee (opt.) street-improvement bonds. Denom. 
000. Date Nov. 1 1918. nt. M. & N. 


PIPESTONE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Pipe- 
stone), Minn.—BOND SALE.—On Oct. 15 the $95, me 6% 10-15-year 
({opt.) school bonds, Gated Nov. 1 1918 (V. 107, p. 1496), were awarded 
to the Minnesota Loan & Trust Co., of M nneapo lis, and to the Merchants 
Trust & Savings Bank of St. Paul, ‘jointly, for s! $96, 250 (101.315) and int. 
Other bidders were: 
John Nuveen & Co., Chicag: 


95,300 less $725 


PLATTE CITY, Platte ‘elke ay BONDS SOLD.—Using 
newspaper rts we stated that an issue of $20,000 bridge bonds had 
of (V. 107, p. 1856). We have since been advised that this 

report is erroneous. 


PONCA CITY SCHOOL DISTRICT (P. O. Ponca Rif Kay 
County, Okla.—BONDS VOTED.—An issue of $17,000 5% school bonds, 
due July 15 1938, has been voted. 


RAPIDES PARISH ROAD DISTRICT NO. 14 (P. O. Alexandria), 
La.—BOND OFFERING.—Additional information is at oT relative to 
the offering on Nov. 18 of the $75,000 5% road bonds ( 107. R. 18 1687). 
Proposals for these bonds will be received until 12 m. on that da 7." 
Wheadon, vreunes 7 — Jury. Denom. $500. Date Fe 1917 


a. semi-ann. (M. ) 5 able at the office of tae District Treasurer 

. Due yearly on . 15 as follows: $1,000 1918 to 1920, incl., 
$1. 500 1921 to 1926 inc $2,000 1927 to 1932 incl., $2,500 1933 to 1936 
incl., $3,000 1937 and r938° $3,500 1939 to 1942 incl., $4,000 1943 to 1946 


inc. and $5,000 1947. Cert. check for 1% payable to the above President, 
required. The purchaser will be required to furnish blank bonds ready 
oo execution and to have such legal examination of the proceedings as & 
may desire made at his own ex se. fficial circulars states that this 
arb or any of its sub-divisions have yd defaulted in tae payment either 
pal or interest of any bond they have issued and that there is no con- 

slated litigation pending or threatening on the boundaries of the above 
tempi district, nor the validity of the a officials, their respective offices 
or the validity of these or an er outstanding bonds. Total bonded 
debt, this issue only. Ass value 1917 $889,665. Actual value (est.) 


RED HOOK, Dutchess County, N. Y.—BOND cALS -—On Nov. 12 
,000 56% water-works bonds were awarded to Geo. Gibbons & Co. of 


in 10} 30. yenee a ove. gery, 15 1018. tne. annual. 
r nJu Tom nec er ers were: 

Dre $500 yearly oo sy oor 0. iFirst Nat. Bank, Red Hook’ 100.00 

Fath ervey - Y.—NOTE SALE.—On Nov. 14 $100,000 conduit- 


construction and $100 school-construction notes, payable 4 months 
from Nov. 19, were awarded to the Equitable Trust Co. of N. Y. at 4. 40% 
interest, plus $2 50 premium. Other bidders, btoh of New York, were: 
Int. Prem. | Int Prem. 
Guasanuty Trust Co--__4.48% S.N. Bond & Co...--. 4. 60% $15 25 





RUNNELS COUNTY COMMON SCHOOL ag Ao cd NO. 49, Tex. 
—BONDS REGISTERED.—An issue of $2,000 5% ~ alia school bonds 
was registered with the State Comptroller on Oct. 

ST. LOUIS COUNTY (P. O. ath), aie ie SALE.— 
On Nov. 6 the follo two issues of 5% ditch gre ag ating $137,000, 
were awarded to the Capital Trust & Savin Bank aul, as follows: 
$126,000 see yg Drainage Ditch No. 6 ng 127,815 Gol .44) and $11,000 
County Ditch No. 10 for $11,319 18s. Ag Ol iste. — were: 


. 6 Ditch No. 10 

Gone. Issue. Both Issues. 

Merrill, Oldbats & Co... Hoste. .46 7 baeeseess  ndeudwdes $137,795 97 

F. I. Salter Co., Duluth_____.____ 126,718 00 $11, 198 38 Eee 

Minneapolis Trust Co., Minneapolis 127,234 80 11,225 midebliediene a 

National City Co., Chicago Siler 12 g ie," Biker’ ee 

Wells-Dickey Co., "Minneapolis __- 127, ‘201 00 cE Tecate 

N. J. Upham Co., Duluth__.._.-- 127,675 00 aa a  onwwante 

First National Bank, Duluth_____- 126.405 00 tee > | owanwwe 
The Minnesota Loan & Trust t Co., 

OS eee ee eee 127,783 00 ee a 

M. Prindle & Co., Duluth__-_-_- 126,030 00 11,018 00 


SEATTLE, Wash.—BOND SALE.—During the month of ponte the 
city issued the following 6 bonds at par, aggregating $ $61,831 


Dist. Amount. Purpose. e. 
S.i00 - 92.477 O - Watet mine... <....5..~.-. Oct. 8 “i918 Oct. 8 1930 
ye) ge Fe) eae aes Oct. 81918 Oct. 8 1930 
3,152 365 32° Water nrits.._.o... <2: Oct. 81918 Oct. 8 1930 
3.106 54.41436 Water mains.._........... Oct. 111918 Oct. 11 1930 
135 (FR ee “RRS Sree ee Oct.151918 Oct. 15 1930 


All the above bonds are subject to call any interest paying date. 


SEATTLE, Wash.—BONDS APPROVED.—It is stetad that the Capital 
Issues Committee has approved the issuance of $300,000 judgment bonds. 

BONDS DISAPPROVED.—It is also stated the issuance of $200,000 
water-system bonds has been disapproved by the Capital Issues Committee. 


SIOUX FALLS, Minnehaha County, So. Dak.—BONDS VOTED.— 
On Nov. 5 the proposition to issue $300,000 electric light bonds, at no t 
caoeeene 5% So (V. 107, p. 1687) carried, by a vote of 2, 064 “‘for”’ 
Oo agains 


SOUTH DAKOTA (State of).—WARRANT OFFERING.—Further 
details are at hand relative to the offering on Nov. 22 of the $500,000 
tax-free coupon current expense warrants (V. 107, p. 1856). These war- 
rants will be sold at public auction at 4:00 p. m. on that day by G. H. 


Helgerson, State Treasurer (P. O. Pierre). Denom. to suit MB incon cat 
Date Dec. 1 1918. Due April 1 1919. Cert. check for $1,000 payable 
to the above to the Treasurer ed. Assessed value, 1918, $1, ati 175. 


uired. 
255. Total tax rate (per $1,000), 1918, $15.00. 


SUNBURY, Northumberland County, Pa.—BONDS VOTED.—It is 
reported that a proposition to issue F saeeal 066 municipal lighting plant bonds 
carried at the election held Nov. 5. 


TARRANT COUNTY (P. O. Fort Worth), Tex.—BONDS PROPOSED, 


pA stated that the county is considering the issuance of $400,000 road 
nds. 


TAYLOR COUNTY COMMON SCHOOL DISTRICT NO. 50, Tex.— 
BONDS REGISTERED.—We are advised that on Oct. 9 an issue of $2,300 
5% 10-20-year school bonds was registered with the State Comptroller. 


TETON COUNTY SCHOOL a ah 2k NO. x. P. O. Choteau), 
Mont.—BOND OFFERING.—G ings, District Clerk (P. 
Gilmon) will receive pro Is, it is ASE a to-day (Nov. :6) for wo: 000 
6% io} sdiaieaad school site and building purchasing bonds. Check for $50 
required 


TIPTON, Tipton County, Ind.—BOND OFFERING.—According 
repo.-ts, C. B. Law, City Clerk, 
for $3,750 54% city bonds. 


will receive bids until 7:30 p. m. Nov. 28 

VAN ZANDT COUNTY COMMON SCD OF. DISTRICT NO. 70 
Tex.—BONDS REGISTERED.—On Oct. 8 $2,600 5% 20-year sch aie 
bonds were registered with the State Comptroller. 


WALLA WALLA COU 6 BF O08. DISTRICT NO. 16 (P. O. 
Walla Walla).—BONDS NOT §S o sale was made of the $5, 
2-10-year school bonds, offered on 4 45 7 wv" 107, p. 1763). 


WAYNE COUNTY (P. O. Wooster), 0 yy A —o 
Sept. 18 the State Industrial ‘eo y purchosed 
$1 126. £0 5% road impt. bonds. Denom. $ Date Oct 1 18. — 
A. Oo. e yearly from 1920 to 1925, incl. 


‘ine HOBOKEN, Hudson County, N. J.—BOND OFFERING.— 
Bemee F. aw. Town (wi ith ‘pe oie il recelve bids = Ls 20.1 Dp. m. ew: 20 
or an issue 0 coupon ‘ees on 00 nds not 
to exceed $65, Henoms 1,000. “Sate July 1 1918. vie as and 
semi-annual interest (J. nee 3 2 yt at the Hudson Trust Co. of West 
Hoboken. Due year m July 1 as follows: $3,000 1919 to 1933 inclusive 
and $4,000 from 193 to 1938, mobenve. ertified check on an incor- 
porated bank or trust gomeey S for 2% of the bonds bid for, paysite to 
the “Town of West Hoboken,’ ed. Purchaser to pay y accrued intes- 
The successful bidder will = furnished with the opinion of Reed, 
McCook & Hoyt, of New bf that the bonds are legal and binding obliga- 
Gone of cat enld to town. This issue has been approved by the Capital Issues 
fe) 


to 


Financial Statement. 
Assessed valuation of all taxable property (1918)....----- $26,776,791 00 
Bonded debt (including these bonds) __._....-----.------- 1, 113 76 
Floating debt (exclusive of loans to be retired by means of 
this year’s taxes or by this bond issue) 
Sinkin mw enn 
Special assessments levied to pay bonded and floating debt 


154,207 00 
218,882 49 


EE SERRE AER EN OFS I 50,000 0@ 
Population, State Census 1915-...--------- 39,403 
Present population (estimated) __-.--------- 40,000 


WEST PANCHESTER TOWNSHIP SCHOOL DISTRICT e. oO. 
York, R. F. D. No. 1), York County, Pa.—BOND SALE.—The $30,000 
5% school bonds, offered on Sept. OF WV. 107, *p- 1118) were awarded om 
Oct. 1 to the Industrial National Bank of West York at 100.125. Deo. 
$500. Date Oct.11918. Int. A. . Dueon Oct. 1 as follows: 67,500 

1923, $7, 500 1928, $7,500 1933 and $7,500 1938. 


WHEATLAND County SCHOOL DISTRICT NO. 2 (P. O. Harlow- 
ton), Mont.—BOND SALE.—The $2,500 6% school bldg. bonds, offered 
on a. oa AY 107, p. 506) were recently purchased at par by the Montana 
State Boar 


WICHITA FALLS INDEPENDENT SCHOOL DISTRICT (P. O. 
Wichita Falls), Wichita County, Tex.—BOND SALE.—During October 
the Wichita Falls Independent ‘hool District Sinking Fund purchased 
at par and interest $4,000 5% 20-year serial school bonds. Denom. $200. 
Date Oct. 10 1918. Int. annually. 

WISE COUNTY COMMON SCHOOL DISTRICT NO. 61, Tex.— 
BONDS REGISTERED.—On Oct. 4 =e State Comptroller registered an 
issue of $1,500 5% 15-year school bond 

WOBURN, Middlesex County, Macs. —TEMPORARY LOAN.—On 
Nov. 15 a temporary loan of $75,000 issued in antici Fewer of revenue, 
maturing $25 1000 April 2 1919 and $50,000 Oct. 15 1919, were awarded te 

. L. Day & Co., of Boston, on a 4.55% discount basis 


‘wooD RIVER VALLEY IRRIGATION DISTRICT, Blaine County 
Ida.—BONDS OFFERED BY BANKER.—Carstens & Earles, Inc., 
Seattle are offering to investors $25,000 6% 11-20-year serial old bonds, 
being part of an authorized issue of $115. 000. Denom. . Date 
July 1 1918. Prin. and semi-ann. int. payable at the Chase National 
Bank, New York City, N. Y. Total bonded debt, $100,000. Assessed 
value of land $245, Actual value (est.) $800,000. 


CANADA, its Provinces and Municipalities. 


EAST WHITBY SCHOOL DISTRICT (P. O. Columbus), Got 
DEBENTURES NOT SOLD.—NoO sale was made of the $8, 600 6% 20-year 
schoo! house debentures offered on Nov. 4 (V. 107, p. 1763) 


ST. HYACINTHE, Que.—DEBENTURES PROPOSED 
s reported, pro to issue $20,000 5% bonus bonds. 





_—The city, it 
Date Dec. 1 1918. 


Principal ad & interest payable at the Bank Nationale of St. Hyacinthe, 
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ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 25th, 1918. 


The Trustees, tn conformity with the Charter o the Company, submtt the following statement of tts affatrs on the 
31st of December, 1917 
The Company's business has been confined to martne and inland transportation insurance. 


Premiums on such risks from the Ist January, 


Total Premiums 


1917, to the 31st December, 1917 
Premiums on Policies not marked off Ist January, Wits tninaditodnctescahsanietioaa 


Premiums marked off from Ist January, 1917, to 3lst December, 1917_.....-.-.-.-...-. 


$i, ses. 619.46 
5,785.43 


5°50 404.89 
$11,171,853.93 


Interest on the investments of the Company received during the year $105" “Al 1.15 


Interest on Deposits in Banks and Trust Companies, etc...__-_-- 
Rent received less Taxes and Expenses___...-.---.-- 


Losses paid during the year........-..------------ 


Less: Salvages_-. 


Re-insurances- _- 


petenwance Premiums and Returns of Premiums 
Rxpenses, 


including compensation of officers and clerks, taxes, stationery, 
CE a ee ee 


99153 
93,474.66 $ 624,877.34 
$3,513,653.20 

creamed $336,396.32 
503,857.68 $ 840,754.00 
$2,672 ,899.20 
$1,913,710.65 


$_ 857 596 .09 








A dividend of interest of Six per cent. 


on the outstanding certificates of profits will be paid to the 


holders thereof, or their legal representatives, on and after Tuesday the fifth of February next. 
The outstanding certificates of the issues of 1915 and of 1916 will be redeemed and paid to the holders 
thereof, or their legal representatives, on and after Tuesday the fifth of February next, from which date all 


interest thereon will cease. 


The certificates to be produced at the time of payment and canceled. 
A dividend of Forty per cent. is declared on the earned 


remiums of the Company for the year ending 


31st December, 1917, which are entitled to participate in dividend, for which, upon application, certificates 
will be issued on and after Tuesday the seventh of May next. 


By order of the Board, 


G. STANTON FLOYD-JONES, Secretary. 


TRUSTEES. 

EDMUND L. BAYLIES, yt is L. GRIGGS ANTON A. RAVEN, 

JOHN N. BEACH, SAMUEL T. HUBBARD, OHN J. RIKER, 
NICHOLAS BIDDLE, LEWIS CASS LEDYARD DOUGLAS ROBINSON, 
iad a apran WILLIAM H, LEFFERTS arty RUPERT 
JOH AFL IN, CHARLES D. LEVERICH, LIAM JAY SHIEFFELIN, 
GuORGE C. y LARK, NICHOLAS F. PALME RAMUEL SLOAN 

FREDERIC A. DALLETT WILLIAM SL OANE, 


CLEVELAND H. DODGE; 
CORNELIUS ELDERT, 


CHARLES A. PEA 


RICHARD H. EWART; JAMES H. POST 
G. STANTON FLOYD-JONES, C HARLES M. PRATT, 
PHILIP A. 8. FRANKLIN, DALLAS B. PRATT, 


WALTER WOOD PARSONS, 
WILLIAM R. PETERS, * 


BOD LOUIS STERN 
WILLIAM A. STREET, 
GEORGE E. TURNURE, 
GEORGE C. N TUYL, Jr 
RICHARD H. VILL IAMS. 

. A. RAVEN, Chairman of the Board. 
Siete toe ELDERT, President 
WALTER WOOD PARSONS, Vice-President. 
CHARLES E. FAY, 24 Vice-President 
WILLIAM D. WINTER, 3rd Vice-President. 





ASSETS. 
Waited. Pretes and State of New York 
| ase a »--$ 1,185,000.00 
Btock. et the City of New York and 


Stocks of Trust Companies & Banks 1,445,550.00 
Stocks and Bonds of Railroads-_-.----. 3,287 ,129.85 
ass ae 305,410.00 
Bpecial Deposits in Banks and Trust 

oe Fe ot 3,000,000 .00 
Real Estate cor. Wall Street, William 

Street and Exchange Place____ 3,900,000.00 


Real Estate on Staten Island (held 

under provisions of Chapter 481, 
he 2000). .cccscdaddaleokon 75,000.00 
1,009 577.74 
1 1038, ‘460. 86 
2.26 


fee eee 
TEE... scctisnaranndoda 
Note Receivable_- 
Cash in hands of European Bankers 
to pay losses under policies payable 
in foreign countries 3 


598 675.67 


Cash in Bank and in Office-._-_---. 2,187,198.87 
Statutory Deposit with the State of 
Queensland, Australia........--- 4,765.00 


$18,041,890 .25 


Cn. 8. ce enmaneetatens thn haee 
Accrued Interest on the 31st day of December, 1917, amounted to 
Rents due and accrued on the 31st day of December, 1917, amounted t 


Re-insurance due or accrued, 
December, 





1917, amounted a Re ae 


LIABILITIES. 
Estimated Losses and Losses Unset- 
tled in process of Adjustment_-_-__-_ 
Premiums on Unterminated Risks___- 
Certificates of Profits and Interest 


$ 4,432,959.00 
1,069 ,550.96 


RENT IRE ar RE 301,406.75 
Return Premiums Unpaid__-..._.__ 121,989.96 
, 0 LGU See 500,000.00 
Re-insurance Premiums on Termi- 

_ RE Py eee 365 667.87 
Claims not Settled, including Com- 
SOA TS 183,517.10 
Certificates of Profits Ordered Re- 

deemed, Withheld for Unpaid Pre- 

I bat Se ee . 22,750.10 
Income Tax Withheld at the Source__ 3,135.96 
Certificates of Profits Outstanding -- 5, 722; 590.00 


5,318 322.55 


$18,041,890.25 
itt nda année ade $5,318,322.55 


alii an ich 0 St dp cate dian a $ 75,724.00 
ae ee See ae $ 22,201.50 
in companies authorized in New York, "oa the 3ist day *. 583 ° 
ELE ES BERS Ea ee pe ese 583 467.92 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island 63 ni 00 


in excess of the Book Value given above, at 


The Insurance Department’s valuation of Stocks, Bonds and other Securities exceeds the 


See VRRNENET TITS cciccccecusweneocnarave 


edna werhaaawicag $2,303 ,887 .87 


On the basis of these increased valuations the balance would be............-..-..------.-- $8 ,367 ,303.84 
95,907 ,3Us 























HlinoisTrust& Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits 


$16,400,000 





Pays Interest on Time 
Deposits, Current and Reserve 
Accounts. ‘s in Foreign Ex- 


change. 


De 


Has on hand at all times a variety of ex- 


T ansacts a General Trust Business. 


cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 




















Public Utilities in 
growing conmuni- 
ties operated and 
financed. 


@ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, 'TLLINOIS 








WANTED 


TheCommercial & Fisancial Chronicle 


Chronicle - - - Oct. 30 1915 
Chronicle - - - Jan. 1 
Chronicle - - - Jan. 15 
Chronicle - - - £4=Feb. 1951916 
Chronicle - - - May 20 
Chronicle - - + May 27 
Chronicle - - + # £4Nov. 25 
Chronicle - - - Jan. 6 1917 
Chronicle Feb. 24 1917 


Railway Resnines Section Jan. 1917 
Will pay 25 cents each 


William B. Dana Company 
138 Front St., New York. 





Sinancial 


LOS ANGELES 
Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 








WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 


PASADENA 


PERRIN, DRAKE & RILEY 


LOS ANGELES 


R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
LOS ANGELES 


.2 


CHICAGO 





We Specialize in California 
Municipal and Corporation 
BONDS 





Title Insurance Building, 








SAN FRANCISCO 


F. M. BROWN & CO. 


DEALERS IN 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 


410 Mont St. San Francisco Stock 
o.eataray and Bond Exchange 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 











INDIANAPOLIS 


INCOMES 


Is the name of a little monthly Magazine which 
we will send to you without Charge. 

It is our aim to make it the most concise and 
valuable pocket edition of financial news that is 


published. Its object is to serve. Ask for it. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago 


tee 





~- 


Milwaukee 





OTTO F. HAVEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher-Amer. Bank Bidg., INDIANAPOLIS 











PITTSBURGH 





Pittsburgh Securities a Specialty 


CHILDS, <AY & WOODS 


Union Arcade PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 





PITTSBURGH STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 





Nov. 16 1918.] 


= 


THE CHRONICLE 











Cotton 





~Gaas. O. Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 
COMMISSION MERCHANTS, 
15 William Street New York 


MEMBERS OF 


New' York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

London Commercial Sale Rooms (Coffee E.) 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


i121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 





Correspondents: 
FREDERIC ZEREGA & CO., 
3 are Correspondents: 


A E} {MPORTATION et de COMMISSION 
filan Correspondents: 
McFADDEN & CO., LTD. 
espondents 
REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANG 
NEW YORK COFPEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW ON aaa COTTON EXCHANGE 
OCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
62-92 Beaver Street, New York City 


verpooi 


wndria ¢ 








BOSTON, PHILADELPHIA, 
FALL RIVER, UTICA, N. Y. 
PROVIDENCE, WILD & CO. 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO. 


Mills Building 
15 Broad Street, N. Y, 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Associate Members Liverpool Cotton Association 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CoO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
m the New York and Liverpool Cotton Exchanges 














Sactors 


meena 


JAMES TALCOTT, ‘Ine. 
Founded 1854 
Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
225 FOURTH AVE. New York City 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Geble & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 


INVESTMENTS 


$2 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch and 
other pro es. 
Cenfidential Negotiations, Investigations, 
Settlements and Purchases of Property. 
United States. West Indies. Canada. 








Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts oi 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuais. 

Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 

Interest Allowed on Deposits Sub:ect te Check. 


OFFICERS. 
JAMESJR. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ER COCHRANE, Vice-Pres 
FREDERICK as FISH, Vice-President 
FREDER'K 
HENRY NOMARR Secretary 
EDWARDIB. LADD. Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. 
ORRIN C. HART, Trust Officer 
ARTHOR F. THOMAS, Asst. Trust Officet 
R. B. GAGE, Manager Safe Deposit Vaulr 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


James R. Hooper 
David P. Kimball 
Robert A. Lesson 
Augustus P. Loring, Jr. 
Ernest Lovering 
Walworth Pierce 


Frederick P. James M. Prendereast ( 
Charlies H. W. Foster Henry H. 
H. Edwin M. ‘Riemands 
erris Gray Herbert M. Sears 
Sydney Harwood Arthur R. Sharp 
Franklia W. Hobbs L. Shattuck 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 





125 West Monroe St., CHICAGO 
Capital - - - + $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handie all business. 
pertaining to bankirg, and inyites the 
accounts of banks, corporations, firms and 
individuals. 





Rhode Island 
Hospital Trust 
Company 
DIRECTORS 
Beuey D. Sharpe 


Isaac B. Merriman 
Charles C. Gardiner 


Edward D. Pearce 

Heres, ” Wells 

Lyman B. Goff 
oward O. Sturges 


Alfred K. Potter 
a a O. Metcalf William L. Hod 
ter R. Callender k H. Swan 
Edward Holbrook Rowland Hazard 
James E, Sullivan Royal C. Taft 


Benjamin M. Jackson 
Frank W. Matteson 
Robert H. I, Goddard 


OFFICERS 
HERBERT J. WELLS, President 
Honazt0 A. Hunt PRESTON H. GARDNER 
Vice President V-Pres’t and Trust Off. 
Tuomas H. West, Jk., WILLIAM A.GAMWELL, * 
Vice President Vice President 
Henry L. SLADER, JoHN H. WELLs, 
Vice President Secretary 
G. A. HARRINGTON, ERNeEstT A. HARRIS 
Asst. Trust Officer seek. Trust Officer 
Rosert T. Downs, JOHN E. WILLIAMS, 
Asst. Trust Officer “Asst. Secretary 
HENRY B. HAGAN, GEORGE H. Capron, 


Asst. Secret: Asst. Secreta 
Raps S. RICHARDS,” ad 
Asst. Secretary 


William C. Dart 


Providence. Rhode Island 














1850 1918 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co 

WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 


a 





Gooé men, whether experienced in life insurance 
or not, may make direct contracts with this Com 
pany, for a limited territory, if desired, and secure 
for themselverc, in addition to first year’s cornmis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








= 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, . 


Surplus and Undivided Profits, - 


- $2,000,000.00 
$14,207,995.69 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real e 


personal, for estates, corporations and 


individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretare 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM MANS EDWARD W. SHELDON 


CORNELIUS N.! BLISS BSR. 
HENRY 


years tt CHAUNCEY KEEP 
OHN J. ELP ARTHUR CURTISS JAMES WILL IAM” VINCENT ASTOR 
Lewis CABS ‘LEDYARD Wi LLIAM M. KINGSLEY CHARLES F. HOFFMAN 


LYMAN J. 
PAYNE WHITNEY 


WILLIAM STEWART TOD 
OGDEN MILLS 


WILLIAM SLOANKj 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT 


AND GUARANTEE SALES 


® 
General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 
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St imancia! jis Financial : 3 Financial 
Odd Lot | 
Mak? Petroleum Co. INVESTMENT SECURITIES | 
MUNICIPAL Armour & Company 6s 
_ First Mortgage 7% Bonds BONDS acre: 9 Sey og 4 ts ot bl 
Serial Maturities Peet Bros. Mfg. . 78 
To Net 8 to 8.75% Offerings solicited from Banks, Wilson & Co. Inc. First 6s 
‘, Individuals and Trust Estates 
Pe oe Bids will be promptly submitted AMES, EMERICH & CO 
106 S. La Salle St. First Nat. Bank Bids: 
CHICAGO MILWAUKEE 


Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
82% Of the Banks in 
O New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








ee. Aaa 
= Hentz & Co. 


22 William Street 35 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 50, Cotton Exchange Building, 
NEW YORK. 





} Financial 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
@apital and Surplus, - $3,000,000 
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expenses of United States railroads for the latest month (September) and for the 

calendar year to date, including said months. The table embraces every 

steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed 
$1,000,000 per annum. 


“4 \HIS entire publication is devoted to a presentation of the reports of earnings and 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekly 

r and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight revenues. 
In the case of the expenditures we report the outlays for both maintenance of way and 
maintenance of equipment as well as the traffic and transportation expenses. We also 
show the railway tax accrua!s (less War Taxes) and the net earnings after the deduction 
of such taxes and the comparatively trifling item of uncollectible railway revenues. In 
addition, we indicate the net earnings remaining after the deduction of certain rents, namely 
equipment rents and joint facility rent. Lastly, we show the Federal War Taxes, the 
carriers being obliged themselves to meet these taxes out of the rental received from the 
Government. We conclude by giving the miles operated on which the earnings are based. 


: The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that circumstance. 


To make this publication absolutely complete, we add statements 
Company Returns at the end to Li also the figures issued by the companies them- 
Also Given. selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give fixed charges in addition to earnings, or 
where they have a separate and distinct fiscal year. 


The matter contained in this extra and novel publication is entirely 
aeeer meeaene additional to the comprehensive reports of earnings we furnish in the 

apes. “Chronicle” from week to week. All the returns of the leading roads, 
and also all weekly figures of gross earnings, are printed regularly and promptly in the 
“Chronicle” as soon as received. But in addition we issue once a month—say about the 
15th—this special publication, furnishing a sort of compendium of earnings in which we 
bring together all the returns for the latest month which are available. 


Iv f As in the case of our numerous other Supplements or “Sections,” all 
Only for of which are expensive publications, the ‘‘Railway Earnings Section” 
Subscribers. will be furnished only to ‘“‘Chronicle” subscribers. These will receive 
it free of charge, one copy going with each subscription. It will be impossible to obtain 
copies in any other way, as none will be printed for general sale. 
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RAILWAY EARNINGS 3 

Name— Page Name— Page Name— Page 
Alabama & Vicksburg________________ 4) East St. Louis Connecting___________-_ 7 | New York Ontario & Western__10 and 14 
Alabama Great Southern. See Southern_12 | El Paso & Southwestern______________ 7 | New York Phila. & Norfolk. See Penn_10 
I ag oe Bae ee 4} Elgin Joliet & Eastern______________-_ 7 | New York Susquehanna & Western___.10 
Arizona Eastern. See Southern Pacific_12 | Erie _............--_-_-__---_--___- 7 | Newburgh & South Shore_._-..---.-- 9 
Atchison Topeka & Santa Fe__________ 4| Faeries Mest Const........<.c..c.cs<. 7 i Nosfolk @ Weetet.......cc-ccocccucs 10 
Atlanta & West Point__._..._..._._-_- 4| Fonda Johnstown & Gloversv_.7 and 14} Norfolk Southern...........__-.__---- 10 
Atlanta Birmingham & Atlantic______- 4| Fort Smith & Western____._________- 7 | Memthere PRs cin cndwcctidéccicnncl 10 
Atlantic & St. Lawrence__._...______-_ 4} Fort Worth & Den. City. See Col. & So. 6| Northwestern Pacific _...........-_-- 10 
I cess dina ini 4| Ft. Worth & Rio Gr. See St. L. & S. F_11 | Oregon Short Line. See Union Pacifie__13 
See CANO BAO. Coden cet cnssuacn 4| Galv. Harrisb.& San Ant. See Sou. Pac.12 | Oregon-Wash. RR. & Nav. See Un. Pae.13 
I I I i a la Ot GN | Wea witicdsvcccactadens 7 | Panhandle & Santa Fe. See Atchison... 4 
Baltimore & Ohio Chicago Terminal... 4 | Georgia _........---.-_-----_-__-_-- 7 | Pennsylvania Railroad .........------ 10 
Baltimore Ches. & Atlantic. See Penn_10 | Georgia Southern & Fla. See Southern_.12} Pennsylvania Company. See Penn._--- 11 
Bangor & Aroostook.__........._..-. 4| Grand Rapids & Indiana. See Penn___10)} Peoria & Pekin Union_______....-_--- ll 
Beaum.SourL.& W. SeeN.O.T.&M- 9; Grand Trunk Lines in New England__._ 7| Pere Marquette_____........-....._- 11 
PD CRN civnidniimateennmmnnne 14| Grand Trunk Western___.......____- 7 | Philadelphia & Reading Ry_..-11 and 14 
Belt Railway of Chicago__....______- Oy es es cadena 7 | Pittsb.& L. E. SeeN. Y. Cent... -- 10 
Bessemer & Lake Erie_______________ Oe ee te EE a siti attnmunine 7 | Pitts. Cin. Chic. & St. Louis. See Penn_11 
Bingham & Garfield__........._____- 5 | Gulf Colo. & Santa Fe. See Atchison__ 4| Pittsburgh Shawmut & Northern____ _ 11 
Birmingham Southern.___........-_-- 5 | Gulf Mobile & Northern____________- 7 | Pittsburgh & Shawmut___.......-.--- 11 
SD 0 PR ccc ncddcdeuseeceen 0.5 Be iti ninndateetnaknwens 8 | Pittsburgh & West Virginia_......---- 11 
Buffalo & Susq. RR. Corp__.____------ 5} Houston & Texas Cent. See Sou. Pac_.12} Port Reading..__.__....___..------- 1l 
Buffalo Rochester & Pittsburgh__5 and 14 | Houston East & West Tex. See So. Pac_12 | Quincy Omaha & Kansas City_._----- 11 
Canadian Pacific Lines (in Maine)____ 5} Illinois Central__._...__._.__.-___-_____~- 8 | Richmond-Washington System__..._-- 11 
Carolina Clinchfield & Ohio_________- 5 | Indiana Harbor Belt. SeeN.Y.Central. 9 | Richm. Fred. & Potom. See Rich.-Wash.11 
Central New England_______________- 5 | International & Great Northern______- © ft TN. oc owewcccendnweucueeeeeen 11 
Central of Georgia_._......_._..__---- 5| Kanawha & Mich. See N. Y. Cent... 9| St. Joseph & Grand Isl. See Union Pac_13 
Central RR. of New Jersey._______-_- 5 | Kansas City Mexico & Orient RR_____- 8 | St. Louis-San Francisco_........----- 11 
I i 5 | Kan. City Mex. & Orient Ry. Co. of Tex. 8 | St. LL. Brownsv.& Mex. SeeN.O.T.&M~. 9 
Charleston & West Carolina_________- 5 | Kansas City Southern___.........---- 8 | St. Louis Merchants’ Bridge & Terminal. 
Chesapeake & Ohio Lines ________----- 5 | Kansas City Terminal.____._..___-_- 8 See Terminal Association of St. Louis_12 
ees Oe BOO nw emencomsnce 5 | Lake Erie & W. See N. Y. Cent__._--- 9] St. Louis San Fr. & Tex. See St.L.-SF_11 
Chicago & Eastern Illinois....________ 5 | Lehigh & Hudson River_._________--- 8 | St. Louis Southwestern. ____.....----- 11 
Chicago & Erie. See Erie.__.__.____-- 7 | Lehigh & New England____..._.-_--- 8 | St. LouisS.W.Ry.ofTex. SeeSt.L.&S.W.11 
Chicago & North Western____...____-_ EE TEE eR ee 8 | San Antonio & Aransas Pass_....----- 11 
Chicago Burlington & Quincy_____-._-- 5 | Long Island. See Pennsylvania_-_-_-__-_- 30 | Geabousl Ao tAee.. ......cccacuccaumn 11 
Chicago Det. & Can. Grand Trk. Jet_. 5| Los Angeles & Salt Lake______- deine Ot ets Bs nc cincenncacddsceee 12 
Chicago Great Western____-__-- 5 and 14/ Louisiana & Arkansas___.._.-_.----- 8 | Southern Railway._................. 12 
Chicago Indianapolis & Louisville___-_- 5 | Louisiana Railway & Navigation Co__. 8 | Southern Pacific. __.......--.-------- 12 
Chicago Junction..................--- 5 | Louisiana Western. See Southern Pac.12 | Southern Ry. in Mississippi. See South.12 
Chicago Milwaukee & St. Paul_______- 6 | Louisville & Nashville____._______-_-_- 8 | Spokane International ...........---- 12 
Chicago Peoria & St. Louis RR___---- 6 | Louisville Henderson & St. Louis.____- 8 | Spokane Portland & Seattle.._...._---- 12 
@hicago Rock Island & Gulf____._.__- i 8 | Staten Island Rapid Transit_.......-- 12 
Chicago Rock Island & Pacifie______- 6 | Maryland Delaw. & Virginia. See Penn.10 | Tennessee Central_._........-.------- 12 
Chicago St. Paul Minn. & Omaha____- 6} Michigan Cent. SeeN. Y.Cent._--.--- 10| Terminal Railroad Assn. of St. Louis._.12 
Chicago Terre Haute & Southeastern._ 6| Midland Valley_.......---.--------- 8 | Texarkana & Ft. Smith. See Kan. C. So. 8 
Cincinnati Indianapolis & Western__.. 6} Mineral Range___________-_-__------ 8 | Texas & New Orleans. See So. Pac_.__12 
Cincinnati New Orleans & Texas Pacific. 6 | Minneapolis & St. Louis_.__.____----- Si Teens @ Pi dscndccancccessounae 12 
Cincinnati North’n. See N.Y.Cent.____ 9} Minneapolis St. Paul & S. S. M_----- 8| Tol. & Ohio Cent. See N. Y. Cent__-10 
Cleve. Cin. Chic. & St. L. See N.Y.Cent 9} Minnesota & Internat. See No. Pac__.10| Tol. Peorial & West. See Penn_11 and 14 
I EEE OE ARE IL 6: Mississippi Central_. -..............- 9] Toledo St. Louis & Western___._.---- 13 
Colorado & Southern__.......-..-.--- 6 | Missouri & North Arkansas__....-_--- 9| Trinity & Brazos Valley. See Colo.& Sou. 6 
Colorado & Wyoming..._..._----_--- 6 | Missouri Kansas & Texas__.---------- 9 | Ulster & Delaware.............-..... 13 
Pease DAIGIRG.....nacccccccccccce 6 | Missouri Kansas & Tex. Ry. of Texas. 9| Union RR. (of Pennsylvania).....---- 13 
Cripple Creek & Colorado Springs_-_-_-_- 6 | Missouri Oklahoma & Gulf__._.-._--- Oi Untem Paelie. occnodccsncoccssanaee 13 
Cumberland Valley. See Pennsylvania_10! Missouri Pacifie_.......--.---------- 9} Union RR. of Baltimore. See Penn__..10 
Delaware & Hudson..............--- 6| Mobile & Ohio. See Southern..______- te eee ee 13 
Delaware Lackawanna & Western___-- 6| Monongahela. See Pennsylvania... __- 10 | Vicksburg Shreveport & Pacifie___--- 13 
Denver & Rio Grande_____..-_-_---_- 6 | Monongahela Connecting......------- se See 13 
Denver & Galt Lake................- 6 | Morgan’sL.& T.RR.&SS.Co. SeeSo.P.12 | Wabash -.---.---------------------- 13 
Detroit & Mackinac.__...........-.- 6 | Nashville Chattanooga & St. Louis_._.. 9 | Washington Southern. See Rich.-Wash.11 
Detroit & Toledo Shore Line_________- 6 | Nevada Northern ..........---....-- 9 West Jersey & Seashore. See Penn__..10 
Detroit Grand Haven & Milwaukee____ 7} New Orleans & North Fastern_______- 9 | Western Maryland __.......--.-.--..- 13 
Detroit Toledo & Ironton.__.____.__- 7 | New Orleans Great Northern_......___- © | Wester Pte csnaweciendasusdeauen 13 
Duluth & Iron Range___-.-.--__----- 7 | New Orleans Texas & Mexico__-.-._-- 9 | Western Railway of Alabama-_-_-_-_-_---- 13 
Duluth Missabe & Northern________-- oe. &: - | eee 9 | Wheeling & Lake Erie__....-..------ 13 
Duluth South Shore & Atlantic__..--- 7 | New York Chicago & St. Louis.._-.-_- 10| Wichita Falls & Northwestern. .-_.-.- 18 
Duluth Winnipeg & Pacific........... 7 | New York New Haven & Hartford....10! Yazoo & Mississippi Valley.......... ~13 
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INTER-STATE COMMERCE COMMISSION RETURNS FOR SEPTEM- 
BER AND THE NINE MONTHS ENDING WITH SEPTEMBER 


In the following we furnish detailed figures of earnings and expenses for September 1918, as compared with 
September 1917, and also for the nine months ending with September i in the two years, of every steam railroad in the 
United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce Com- 
mission at Washington. In cases where the September return has not yet been filed with the Commission, we give 
the figures for the latest previous month. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 


only from roads whose gross railway operating revenues exceed $1,000,000 per annum. 


Prior to the taking over 


of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing pages of this publication—page 14—we also give the Company returns where these differ in 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter 


. EARNINGS. 


Preight revenue.-_...-. 
assenger revenue-_-_- 
Tot., incl. other rev. 
enses—M aint.way 
aint. of equipm’'t_ 
Traffic expenses-_-_-_ 
Transportation exp- 
Total, incl. other- 

Net frorn rai!road___-_ 
Taxes (less war taxes) 
Wet after taxes___- 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue_____- 
Passenger revenue_-_- 
Tot., incl. other rev. 
xpenses— Maint. way 
aint. of equipm’t— 
Traffic expenses_ -- 
Transportation exp- 
Total, incl. other 
Net from railroad ___- 
Taxes (less war taxes) 
Wet after taxes____ 
Net after rents 
War tazes 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue______ 


Passenger revenue-_-_ | 


Tot., incl. other rev. 
enses— Maint. way 


aint. of equipm’t_ | 


Traffic expenses__-_ 
Transportation exp- 
Total, incl. other. | 
Net from railroad __ 
Taxes (less war taxes) 
Net after taxes____ 
Net after rents__.___ 


ia eae aga 
Aver. miles of r'd oper. 


EARNINGS. 


freight revenue 
Passenger revenue. __ 
Tot., incl. other rev. 
Maint. way 
aint. of equipm't_ 
Traffic expenses___ 
Transportation ¢xp_ 
Total, incl. other_ 


Net from railroad____ 
Taxes (less war taxes) 
Net after taxes____ 





mnie 
Aver. sullen of r’d oper. 


BAENINGS. 


Preight revenue______ 
Passenger revenue___ 
Tot., incl. other rev. 
—Maint. way 
aint. of equipm’t_ 
Traffic expenses___ 
Transpor tation exp_, 
Total, incl. other. 
Net from railroad_-___ 
‘Paxes war 






















































































































































































Alabama & Vicksburg Atlanta & West Point Baltimore & Ohio 
—Month of September— —Jan. 1 to Sept. 30— —Month of September— —Jan. 1 to Sept. 30— |—-Month of September— —Jan. 1 to Sept. 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
143,641 129,388 1,093,626 1,009,587 128,149 83,828 849,676 627.671 |13,576,113 9.430.315 91,777,293 76,477,919 
58,872 48.106 (456,937 352,106 104,270 59.855 752,259  464,499| 3,297,877 2,149,446 22,461,496 14,016,315 
89,67: 756,865 1,490, 673 251,876 163.373 1,790,341 1,252,113 |18,816,993 12,681,070 125042,186 98,641,567 
232 Da'Ris }'i84’a14 > '206155| 22638 14.105 184/903 130/886 | 2:502:036 1.423.641 16-948.723 11,223,351 
85.512 30:702 401.445 267.257 39.208 23.059 294. 512 --:213,853 | 4:490.677 2/220:066 32:030:439 18,659,267 
1,062 5,526 38.468 45,292| 2.628 5,657 725 58.982 139,039 185.132 1.554.543 1,758,929 
84 '087 60.830 730,204 508,973) 71.196 51,333 601. ‘688 416.057 | 6. 902. 806 5,053,428 56,803,831 39,992,703 
205,219 128,497 1,435,032 _1,089.009||__145,023 "101.450 "1.198.716 _ 887,451 |14.449,144 _ 9.240.567 110964.484 74 wore 
97.126 ~~ 61.177 ~ 315.833 ~ 401.663|| 106.853 61.923 ~ 591.624 364.661 | 4,567,545 3.440.503 14.077.701 24 
10,916 20644 99,936 102.647, 8'400 19,000 75.500 78.115| 347.166 351,880 3.642.906 3. 128" "882 
16.205 40,533 215.754 299,035) 98.453 42.921 516,067 286,250 | 4. “4.020.087 3.057.504 0.418.119 50.900 925 
16,350 51,697 250,885 398,092 91.550 40.720 470,262 297,163, “B.792.156 2,704,965 8,915,759 18,577,155 
0 is i RR oe a RR 1,705 b aap 15,345 brent 19,142 ‘siete dian cikeieiaai 
141 142 93 93 4,948 4,937 AY adi 
Ann Arbor Atlanta Birmingham & Atlantic B & O Chicago Terminal 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
$ * ¢ $ $ $ 3 i o s $ 
227.942 179.738 1,913,762 1,790,821 Ok Be Mee OF Ye er 
64.136 56.254 °422°816  ‘'413:328 81.211 9,553 594.952 470,431) __ 396 506 4,583 4,723 
318,363 256,945 2,512,101 2,357,211 465.997 322,750 3,309,678 2,862,727|| 160,144 171.040 1,359,294 1,506,166 
49,382 28.115 °407.266 (212.196 91.876 51.619 °'730.246 — |415.823)| 22.558 22.853 °224.657 184,13 
120.153 39, 092 557.098 365.098 122.429 57.258 806.004 477.662)! 57,886 38.045 460.394 © 274,377 
3.641 5,576 43,821 53.886] | 4,987 14.462 79.884 | 139.571]| 810 1.074 10.030 8.764 
175,314 110'309_1,245'575 be 46.039]; 210.115 139,401 1.710.471 1,283. 369)| 140,201 101.732 1,171,521 969,678 
357.302 193,968 2,342,755 1,763,505|__ 440.950 269,875 3.441.834 2.411,821'| 228.611 172.827 1.961.794 1.511.773 
—35.08 67.976 169.346 “aT F08 25.047 52.575 —132.156 450.006| —65,466 1.787 —602,499  —5, 
13,100 13,100 117,905 _117.900 15.700 13.700 141.300 123.300 31,876 18.360 263.908 __199.168 
— 52,128 49.867 50.604 475,672 9.282 39.169 —274,034 — 326.800 | —100,342 —20.147 —566.520 —200,081 
—51,851 40,794 ~~ —6,577 310,279, 7,981 46,502 — 323, 155 ~~ 309,: 293 2 | —5.598 67,763 —Ig.04T 23,7 
~~" 293 >. % Siren cs | ~~ "639 ~~" 640 | 91 ~"""99 ee a Sete 
Atchison Top & Santa Fe § ystem Atlantic & St Lawrence | Bangor & Aroostook 
Atchison Topeka & Santa —-Month of June——- —Jan. 1 to June 30—||—Month of September— —VJan. 1 to Sept. 30— 
or of ~~ T— ~~ 1 to Sept. Se so a i 7. 1937. i} a as 1918. 197. 
917 
10,896,782 8,118,821 81,382,129 72.676. 296 150,500 59,582 773.460 651,571 348,994 231,601 2,728,792 72,512,041 
3.215.715 2,691,843 28,118'879 22'413 622 23,360 31,425 127,748 114,526 78,952 92,934 590,487 614,458 
15,354,828 11,829,767 118135.608 103092 995 197,384 122,364 986.133 926.429| 456.917 344.602 3,494,758 3,306,606 
1,864,562 1,424,294 14,601.726 11,630.946 45,071 47.780 169.199 250.935 71,819 48,302 (608.230 460.100 
5.9 23.450 2.068.616 23:957.757 17.281 .846| 63.385 45.031 268,154 188,309 109, 291 60.475 801 067 558.860 
10,939 — 182,991 1.302.978 1.726.541 3,644 4,180 20/851 25.545 3,730 4.054 5.777 38,040 
5, 308, 128 3,746,832 40,414,508 31,816,619]; 135,631 84.486 840,930 684,589 171,049 92.441 1, 413. 550 _ 1,035,855 
| 13.489,767 7.616.508 82,151,231 64,370.657||__255.656 189.492 1,336,000 1,192,653 | 374,408 220.937 3.014.709 2.239.446 
| TREO 066 “7.913.199 3 5.084.377 38.799. 276 / —88,272  —67,128 —349, —266,224 $2.505 123.064 450.045 1,067,100 
721,592 3 085.207 - 5'077'5 11,346 10.721 68,076 64,326) 17.735 22:750 159.615  ‘'142.750 
oat os 3.490.140 ° 85.51: TTR aS —6§9,643  —77 —417.9h8 —330.55) 64,773 100.914 320.270 
Tr: 39.605 3.489 150 30 073,486 33,699,457 —186,4 —83, 550.448 —369,425| 60.645 137.081 455.038 1.214.842 
65,952 113,185 1,492:943 2'761,177 19,985 ----.- 20,514 ------ 2.285 ..---- A05 Daj... 
8.646 ‘6: 166 632 ©" @ 632 aoe 
Gulf Colorado & Santa Fe Atlantic City Belt Railway of Cutenss ma 
—Month of September— —Jan. 1 to Sept. 30—|'—-Month of September— —Jan. 1 to Sept. 30—| —Month of September— —Jan. 1 to Sept. 30-— 
1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. * 
1,355,571 1,088,382 9.383.819 9.085.598 187.428 151,205 1,216,804 896,944; _~____ $ $ 
__ 448,613 379,185 3.777.943 2.488; ar 4 255.286 _ 208,371 1,775,552 1,602,032 eae Said nate aaa 
1,938,129 1,568,385 14,028,418 12.4 402 871|° 466.542 375,099 3,152,813 2,613,391 332,985 342,52 9: 
262.849 (264,752 215131329 2'343'747|| 56.289 97'450 ~ 305.613 ~'235°355\| 36.751 a8 tad - 301. 648 * 307. 233 
485.782 201, 1.425 2: 469. ‘685 1. 708. 484|) 35.636 39.323 340.506 212.919 | 156,984 45.153 617.463 408.404 
0! 5 : 637 35.535 | 269 39 322% 
a 461 667 4,984,016 4,015.57 |} 3 193'156 1831852 1,492'291 1.287.908 206,597 136353 1,828 186 1.370198 
4.408 1,006,255 10.593. ae ~8,901,680|| 288,185 254,102 2,162,594 1.783.121 422 580 213.736 2.817.463 2,061,486 
~ 513.730 "B62. 136 3.436.039 3.501 100 00||\~ 178.356 120,006 900.219 830.270. ~ 80.598 128.702 119.406 ; 
627 ‘084 565.361)! 12.000 11.000 103.800 98.000 | 16.442 14.350 400 118.258 
ool 4 ons 3, "2,804,141 2,932 486 486|| 166.356 109,996 886.419 732.177 —106.037 114.442 aor 
~ 804773 e425, 5-087 “2.3% 2, 395. iy 73 "2,456.01 3 148,645 $2,444 705.504 539,188; —78.101 120,387 218 305 "483 476 
a )6 cae = see ae eee = cee. = eee —10,134 _ ------ 
1 937 i 1937 170 170 | ee 31 erg Be 31 - 
Panhandle & Santa Fe Atlantic Coast Line | Bessemer & L 
ake Erie 
—aeeem of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
. 1917. 1918. 1917. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
386,831 459,004 3,142,274 4,075.931|| 3,147,850 2,213,236 26,473,742 21,244,866 1.568.391 9 ; , 
Moh eee 1,024,197 _822.257|| 1,315,254 927.556 12,143'501 8'224'559| 80 202 1 et 087 9508 '479 8007 aad 
066 90,244 4,382 662 5,114,405|| 4,778,365 3,409,913 41,.393.761 32, 028. 586 638.357 321, 
103,024 38,978 °797/1 656.199|| 622,180 (445.931 4.661.139 3.771.092 a 07.291 130 446 “ 877" 7 066 161 398 
301.381 95.108 1,196. 133 846.713 967.250 574. 209 7.930, 008 5, 400.552 369. 9.286 230.694 2, 350, 647 21184:73 
, , 81k : 16, 
191,153 1621574 1,612'482 1,802 800) 1,928,700 1,261,406 16,.864.830 11,466,415, 418° 953 377 171 3 DST. 1418 2,845 S84 
607,293 314.026 3.749.542 —3.031.757|| 3,684,732 2,430,486 30,966.400 22.040,301 | 918.272 819,060 6.566.034 “6 
a | U 9% U .252 ,003 
105.328 2 33,101 6471) 1,093.632 079.427 10.407. 979,285 | 08: 4! "368, O12, 
g 96.327 _ 161.745 ~ '345'509|| ‘245,000 222'000 _1:795'000_1'719'000 16,247 —18.433 (204.057 ‘'239°565 
— 470 453 "736.172 : | 57 519.880 3.164.705 2.772.702 
| ie 9.950 ~~ x - B “BARS. arT “V,I86.528) —TIS.119 —BOT ARF “E-120-189 “S-5OD-3ET 
7 183,500 44326 '203:500|/]} 100000 ...-.. 765.000 '_... 549,093 
172 709 4 tne 4,843 — Cc.  -. 208 «oe 











Nov., 1918.] 











EARNINGS. 


Freight revenue_..... | 
Passenger revenue.__ 
Tot., incl. other rev. 
—Maint.way 
aint. of equipm’t_ 
Traffic expenses__ 
Transportation exp- 
Total, incl. other. 
Net from railroad_-__- 
Taxes (less war taxes) 
Net after taxes._.- 
Net after rents 
a” See 
Aver. miles of r’d oper. | 


EARNINGS. 


Freight revenue---_-_-_- 
Passenger revenue--- | 


Tot., incl. other rev. 
Expenses— Maint. way 
ant. of equipm’t. 


Samaties exp. 
Total, incl. other. 
Net from railroad_-__- 
Taxes (less war taxes) 
Net after taxes... 
uo after rents 


ar tazes 
pay miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue.-_- 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm’t_ 
Traffic expenses_-_ 
Transportation exp- 
Total, incl. other. 
Net from railroad_-_-__ 
Taxes (less wa. taxes) 
Net after taxes__. 
Net ee rents 
Ss 
Aver. way d oper. | 


EARNINGS. 
Freight revenue 


Passenger revenue... | 


Tot., incl. other rev.' 
Expenses— Maint. way 


aint. of equipm’t- | 


Traffic expenses_-_-_| 
Transportation exp. 
Total, incl. other. 

Net from railroad_-__ 
Taxes (less war taxes) 

Net after taxes___. 
Net after rents__.... 
} 
Aver. miles ofr'’d oper. 


EARNINGS. 


Freight revenue___... 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—M aint. way 
aint. of equipm’t_ 
Traffic expenses__ 
Transportation exp- | 
Total, incl. other. 


Net from railroad_-_-__ 
Taxes (less war vaxes) 

Net after taxes 
Net after rents 
og aaa 
Aver. miles of r'd oper. 


EARNINGS. 


freight revenue______ 
wassenger revenue... _ 


Tot., incl. other rev. 

Expenses—M aint. way | 
aint. of equipm’t_ 

Traffic expenses___ 
Transportation exp. 


Total, incl. other_ 


Net from railroad _--_ | === rae 


Taxes (less war taxes) 
Net after taxes____ 


EARNINGS, 


Freight revenue____-_- 
Passenger revenue__ 


- Tot., ot 
x ses—M aint.way 
Maint. of equipm’t_ 
Traffic expenses___ 
Transportation exp. 
Total, incl. other. 
Net from railroad---_- 
Taxes (less war taxes) 
Net after taxes__.. 
Net after rents 
War tazes 
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incl. other rev.| jac 
































































































































RAILWAY EARNINGS ‘ 5 
Bingham & Garfield Central of Georgia Chica o 2 & Eastern Illinois 
—Month of September— —Jan. 1 to Sept. 30— |—Month of September— —Jan. 1 to Sept. 30— |—Month of ber— —Jan. 1 to Sept. 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917 - || 1918. 1017. 1918. 1917. 
304,004 285,252 2,498,265 2,302,461 1,131,861 817,965 9,314,221 7.152.773 2,179,312 1,384,935 15,118,963 11,772,823 
,804 4.274 35,430 5,006 | '582:026 380,890 4.312.356 2.847,211| 428,908 ‘328,134 2'930:467 2°538/946 
316,482 293.976 2,598,556 2, as 098 |1,822,792 1,332,624 15,027,373 i, 169, 968 2,783,009 1, #49. 691 19,475,002 15,506,463 
46.845 25.675 (355,876  (255,529| °296.005 81167 2:215.032 1.697.181] 320,169 (165.049 2:438/816 1:702'922 
45,517 32:811 407.750 291.272| 3521365  218:996 2.690.186 1981987 774,152 452, 218 6,352,081 3.844;1 
977 1,183 11,630 10,890 26.099 7.81 293, 357.237 25.474 214,275 244/230 
58.461 39:729 502.445  347.361/ 674.849 430.998 5,728,232 3,727,020} 933,159 673.0 630 7,876,569 5,859,398 
161.258 103,151 1,353.217 __936.575| 1,410,068 _ 936,771 11,393,629 8,111,132 | 2.108.944 1,365,640 17,425,664 12,065,775 
~~ 155,223 190,825 1,245,339 1,446,522 |" 412,723 305.853 3.633.744 3.058.835 | 674.064 ~ 484.05 "2,049,337 500,688 
9.565 7.957 86.086 67.664! 64,538 60.204 579.219 576,543 |__—79,591 69.946 573 596,266 
145.658 182.867 1.159.252 1.378.857 | 346.723 334,550 3,049,780 2,479,234| 594,461 13,822 822 ie 344,267 2,901,529 
162.358 201,385 1,306,858 1,505,130| 359, Tis 380, 503 “3,024,011 2,827 834 550.51 5 452, "452,853 “T.514.449 "3.505.358 
46,666 14,685 : 105,593 8.9 75 :776 86,309 33,013 5.708 8.8 ,998 24;733 
36 36 1918 1,915 1,131 1; iat 
Birmingham Southern Central New England Chicago & North Western 
—Month of September— —Jan. 1 to Sept. 30— —Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
77,722 69.593 945.302 615,111| 545.445 421,659 4,184,230 3,652,844 9,483,158 6,501,473 62,077,491 52,886,068 
—6 2,063 10,383 17,864 31.975 32'440 ‘228/352 '270;715]| 2.815.695 2.545.498 20,855,358 18,161,582 
87,112 93. 316 1,136,923  851,107| 597,364 468.877 4,602, 209 4,103,935 |13,344,958 10,062,306 91,427 090 79,494,458 
2:733 724 95.462 141,619 77.268 82:916 768.197  ‘'689.962| 1,794,515 1,251,706 13.620.004 10,579,050 
4,586 33° 242 «=: 230.749» s« 221.440] 112.147 42.815 759.762  389,266| 2,967,266 1,565,771 19,454,383 2,986,284 
1,101 802 9.021 7,281 658 1,668 11.535 11,092 031 —'122:069 66.479 1,026,341 
28.722 49,206 491,831 421.136| 220,219 176.824 2,220,226 1,428.634| 5,327,931 3,742,022 42,056,317 31,376,927 
40,557 92,587 __ 863,038 __ 827,512 | 420,389 319,007 _3,843.470 2,611,385 |10.455.442 6,914,303 78,343,542 58,187,350 
46,555 728 273,884 23,595 ~ 176.974 974 ~ 149, 569 "158.739 739 "1.492.540 | 2.889.515 48, 13.083.548 21,307,108 
5.728 __§,032 48.284 26.493 17.800 169,400 |__420,000 _ "425,000 _ 3,780,000 _ 3,825,000 
40.827 4,304 225,600 —2,897| 159,109 yi B45 55651 “T.322,848, 3.468.653 3.722.005 “9.280.132 17,475,990 
39,913 —3,249 ~ 250,938 =$.175 | 144.685 ~~ 82.387 171.058 ~ 809.835|| 2.303.087 2.651.736 0,693,759 17,285,388 
'~ Sae hetge  PRRAT ec ey YE > 301 ~~ "301 nay ae ON, ~ 8,690 a 
Boston & Maine Central Railroad of New Jersey||\Chicago Burlington Quincy 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. -¢ to Sept. 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1017. 1918. 1917. 1918. 1917. 
4,406,270 2,760,451 32,139,594 26,042,395 3,170.317 2,336,717 24,473,314 20,227.766|| 9,986,005 6,917,774 74,098,674 64,094,481 
2'040.982 1.926.267 14:456.287 13.113,127|| °743.528 694.227 5.834.119 5.383.376|| 2,997,108 2,451,324 21,110,093 17,908,518 
7, 155. 549 5,239,743 51,981, 266 44,106,953 | 4,249,786 3,297,105 33,091,906 27,774,080) 14,017 204 10,295,234 104032,713 90,231,049 
8.330 ‘597,062 6,600.4 1,704|| 392.810 ‘264.683 2:769.873 2.268,302|| 1,904,573 1,150,191 14, 375, 880 10,410,264 
1, itz, 508 632,820 9,327, 502 6. 178. 615 858.202 501,283 7,081,129 4,807,666} 4.271.183 1,674,006 21.617.327 13, 761,024 
30.800 33.773 ° 354 57| 0,302 34.420 (236.552 282.696 88.799 131 '300.776 
2,971,016 2,433,682 27,106, 613 21 Bei: “385 1 1,638, 606 1,393,766 14,764,588 10,800,750|| 5,068,373 3,419,576 41,041,879 30: 033,089 
“5,082,198 _ 3,834,724 45,026,806 34,367,037|| 2,995,804 2,276,911 25,685,270 18,903,538|/11,763,065 6,731,819 81,569,112 58,679,059 
"3, 073.350 350 “T-405.019 6.954.459 9.739.916 | 1.253.983 ~1 020, 193 7.406.635 8.870.543|| 2, "2,254,139 “3.503 3.415 52.463.600 31.551. 
094 ‘171,285 _1,581,387 _1,542,168| 166,974 91.732 1,543.639 1,451,257 770 4.400.308 4.116.917 
Ries 256 _ 1,2: 333,733 “5,373,072 373.072 8.197.747 086,991 Oy 335 5.958.246 246 “7-414.384. 76-568 “pate Ts.063.201 57-435.073 
“T,871,9 871. 934 “1,018,842 3, BAT. “3.847.026 “5.820.458 | 1,020,356 814.150 5,688,143 7.453.049 | 1,488,357 "3.021.345 17.122.479 661 
2'305 Ec dpe. Caster 7a ele 684 ~~" 683 Sp-agia easy ” 9,373 "Oat (| oe eee 
Buffalo & Susquehanna RR Corp Central Vermont Chic Det & Canada Gr Trk June 
—Month of September— —Jan. 1 to Sept. 30—||\—-Month of September— —Jan. 1 to Sept. 30—||———Month of July——— ——Jan. 1 to July 31—— 
‘a 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917 
181 001 139,563 1,615,468 1,215, 330|/| 384.858 271,820 2,760,940 2,229,513|| 110.500 80.376 547,296 501,583 
6.137 5.952 51,497 4866 94.543 102.194 632.916 719.905 8,200 18.056 64.159 97,805 
190. 537. 148.495 1,695,503 pas a71 529.768 416,520 3,788,750 3,321,103 163. 436 122. 207 ~~800,805 748,485 
1.006 24.440 ‘°293:239  °202.587 68.924 48.833 544.353 330.370 79.746 74.264 
46. 019 45.743 543.739 365.432'| 111.839 69.130 834.695 502.746 34. 438 19: 703 171. 661 113.95) 
1.702 1,484 16.969 15.682! 6.424 9,186 808 74.018 1:6 9.085 10,548 
69505 45.614 _ 679.335 __408.755|| 267.248 __—-191.874 2, 298: 250 1,679,602 37,920 64, ott __ 481.046 431,748 
196.430 123.632 1.592.983 1.048. 942) ~_ 468,542 __ 331,408 3,868,338 2,701,637 85,562 97,485 756,533 643,889 
—5.893 24,863 97.519 244, 328)|"— 61,226 5.112 —79, 9.587 ~~ 619,466 37 fe .271 : 
4.100 2°750 36.900 24:750)|__ 16.560 15.565 159.12 133.653 3.345 3.546 23.415 24.822 
—9 993 22.113 60 619 219.573})| 44,665 69,474 ees 485,568 521 5 20.725 79,731 
—10,142 59,652 258,479 575,007 41.616 75,085 277 BRR “528,610|| 52,222 18,789 —O67,021 63,468 
~~ "271 in al a sce 4il ~""4ii ee ae oe ers... eo 
Buffalo Rochester & Pittsburgh Charleston & Western Carolina Chicago Great Western 
—Month of September— —Jan. 1 to Sept. 30— _—Month of September— —Jan. 1 to Sept. 30—!|—Month of September— —Jan. 1 to Sept. 30— 
1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 
‘ 565, 430 1,187,272 12,122.711 9,617,361} 197.173 146.230 1.476.341 1,278,237 1,269,260 892,071 9,396,719 8,221,815 
126.652 (127/580 1.010.411 79,569) 74,541 40.770 90.603 °306/332|| 464.958 __ 412.679 3.614.360 2,812,120 
1.771.039 1,371,263 13,650,434 10,987,641|| 282,023 ~ 203.261 2, 074 629 1,667,288|| 1,880,449 1,419,398 14,096,588 12,101,460 
302:763 ‘170.987 1.971.702 1,126,893) 51.602 30.154 ~'328:757  ‘'267:388|| °306.971  ‘'248:146 2.261.740 1,696,984 
466.042 380,293 4.093.967 2.872.246) 79.686 27:019 329.313 201:716|)| 458.230 251.138 3.242.002 2.056.424 
14,842 15.398 145.67 144,504) 5.243 4:090 38.491 39.211 24, 47.146 (313.385 (414,076 
706.441 489.405 6,017,603 4,219,719|| 123.724 74 662 963.112 598.898] 685,197 _ 508.450 6,014,164 4,619,769 
“1,506,424 _ 1,090,415 iG. 535,744 8,638,276 | 266,326 __ 139,616 1,704,168 1,141,024|| 1,528,564 1 105,305 17,321,548 9,263,313 
~~264,.614 280,847 14,689  2,349,365)| 5. 696 63. 614 370.461 ~ 526.263||~ 351.885 “1.775.039 2,838,146 
26.734 35.400 340608 608 318.608) | 81.000 ___ 65,509 54.974 it 837 500.084 — 502.837 
"337,880 245,446 873,843 2,030,003 F506 sy 07 “289,299 _ 459,722 “T.271,341 2,326,289 
~~ 223,220 ~~ 313.536 “277.24 246 “2.678. “2,678,345 |—T1,742 ~~ 44,966 220,748 ~~ 432,905|| 223 a3 Teo oe 2 867 .26F 263 "2,024,967 
"5S: 586 Gere ag ‘is page 14)! ~~" 342 Pome) oe. ere i 396 “7,496 (See aiso on page 14) 
Canadian Pacific Lines (in Me) Chesapeake & Ohio Lines Chicago Indianapolis & Louisville 
—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1018. 1917 
106,620 92,327 1,381,849 1, 534. 354|| 5,434,292 3,608,076 39.081 989 31,576,542|| 721,904 507,862 5,415,049 4,633,444 
23.054 33.791 _'211,831 __227,174/| 1:515.491 796.736 9,613,783 5,624,368|| 230,361 231,689 1,799,386 1,584,930 
140.752. 136,005 1, 726, 292 1,870,659 7.339.545 4,722,017 51,900,335 39,931.740|| 1.043.759 805,405 7,904,621 6,767,002 
41.965 50.688 (395.397 °335.008|| ‘926.023 ‘638.188 6.723:536 5.123.996 109.956 79.403 877.078 26.020 
61.747 24'474 401.347  268.627|| 1,502,000 909.794 12,109,133 8.030 293.785 150.455 2,100,382 1,208,807 
2:021 5.981 23.501 52.817| 36.340 53.993 382.991 519. Ti ; 19.350 24.345 152,001 82.1 
78.008 59,059 1,106,426 _ 821.600/| 2,514,011 1,546,510 18,780,451 13,317,469]| 366.620 268.400 3,274,177 2,476,944 
186,635 144,371 1,950,880 _1,522,148|| 5,123,494 3.267.662 39,187,488 28,060,008||__812,974 543.168 6.630.573 _4,663,792 
45.853 8.368 224.588 ~ 348.511||2.916.050 1.454.354 12.712.846 11.871.731 230,755 262.337 337 1.274.045 2,103,210 
9/5 13,500 85.500 73,500 | ‘175,000 _ ‘134,500 1.393.184 1.213.170 31,650 25.763 286.052 ot 890 
—55,383 —21,869 —310,088 ___275,011|| 2,040,911 1,319,504 11,317,761 {0,655,718 T3803 103 "336.429 ~ 987,324 3 
“—72,259 26,005 —396,522  177,441|| 1.899.177 1, 370.219 11,203,408 11,448,238|| 145,289 — 193.529 soe B85 (1 378? 
coice  ebaake +. Waeees  \-° Weeane 25.000 155.500 285.000 826.7421) ----.. 1,087 ---.- 23,537 
233 233 2,479 2,474 657 B34 
Carolina Clinchfield & Ohio Chicago & Alton Chicago Junction 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—Month of September— -——Jan. 1 to Sept. 30— 
1918. 19}7. 1918. 1917. 7 1917. 1918. 1917. 1018. 1917. 1918. 1917. 
446,959 298,045 3,067,635 2,724,454 1,779,742 1, 179, 245 12. 370. COU a ee Se Sener 
33,747 30.352 329,492 216,236 Hes 5) Bb Se BEE chess | stance —.. enue) Jina 
488,133 335.485 3,453,235 3, O12, 534|| 2,501,247 1,837,795 7 "735.340 15.259. 337 280.116 268,295 2,464,417 2,420,585 
73.053 35.445 (449.648 321.766! (389.995 211.428 2.426.380 1,608 63.594 40.783 466.794 291,218 
14/265 57.993 816,538 469,610) 952.730 400,881 4, 398. 106 3.007; "206! 51,831 25,152 388. 877 223, 459 
3/863 16.709 82'880 147,642 19,462 40.290 —'253'309 ~'358:146|| 2 1,371 6.458 428 
129,113 81,309 1,109,950 _ 672/25 i | 932:178 _630:780 7,420'843 5,352:208|| 229,097 __ 131.625 1,797,203 1, 315" 374 
331,820 204,580 2,573,488 _1.725,789|| 2,342,898 1,322,346 i, 948,945 10,697,035) 352.741 229.136 2.723.486 2,101,857 
~ 156,312 130.904 879,747 1,286,745| 158,348 515.449 6.396 4,562, 301 —72,625 9.159 —259,068 318,727 
14.800 13,400 __133,.200 __120.600)__ 58.194 63.918 * 547 811 _ 504,084 1,468 7,267 18,495. 31,989 
141.513 117,498 __ 746.543 _ 1,166,133 | 99.879 — 451,454 “2.2: 36.683 “4.1 7,055,937, —74,003 31.891 = fd 386.770 
[25,907 171,165 901,742 1,620,676 2.119 “342.2 00 “T,360,; 23T "3,232,690|| 37,804 72,434 "606,217 
~~" 282 = -- ee oe | 1,050 a - Ae oo. TM o Gchh> Dat ee SS |... 














RAILWAY EARNINGS 


[Vou. 107. 

















Chicago Milwaukee & St Paul ‘cincinnati New Orl & Texas Pac|(Cri ripple Creek & Colorado Springs 
































































































































—Month of September— —Jan. 1 to Sept. 30— \—Month of September— —Jan. 1 to Sept. 30— th of September— —Jan. 1 to Sep 
EARNINGS. 1918. 4917. 1918. 1917. || 1918 1917. 1918. 1917. 1918. 1917. 1918. “Tr. 
Preight revenue- ----- 9,490,747 6.969.925 67,145,853 58,168.709| 911,948 770,953 7,426,749 6,948,895 62,116 76.319 596,806 701,766 
Passenger revenue---| 2'563.990 2.268.294 17,730.311 15,861,866 | 398.301 __ 305,093 3,039,795 2,125,590)) 10,535 16,442 96.565 135,885 
Tot., incl. other rev. q 382,216 94,372,314 83,361,130) 1 376.930 1,186,137 11,195,974 9,726,174 74,151 95.436 710.049 860,519 
penses— Maint. way i9.392.915 19385'400 12:290041 8258-611), 159279" 82'863 7901439 741.507 6.994 10.362 ‘64,204 76, 
Maint. of equipm 3,675,656 2,274,800 24,308,131 15,387,831) | 550. 125 238'515 3,228,619 2,182,578 6,520 7,630 91,916 93,827 
Traffic Sn —~ aed 88.523 (149.815 (993.787 1,311,732) 13,304 28,452 (201,386 | 258,441)| 872 2.728 8:9 14:957 
Transportation exp-| 5,215.174 4,250,210 44,246,868 34,806,216 | 542, 139 __363.414 4,392,486 3,031,729 24,669 26,255 237,178 214,087 
Tota, incl. other- 10.811 855 8,185,878 84,256,285 61,450,200 1,301,755 _ 738,365 S072: 291 6,454,237 41,476 50,066 429,081 427,326 
Net from railroad.... ~ 338 10,116,029 21,910,839 75,17 397,772 2,123,683 3,271,937 32,675 45,370 280,968 433.192 
Taxes (les war taxes) “"si4's10 "507,820 "4,642,015, 4.613.450 _ 38 256 41:500 _'342,999 "362900 | __ 6.925 4:107 ___ 66.209 __ 29.571 
Net after taxes..-_| "3% “T5974 034 "5,430,146 17,279,271 ___ 36,918 __ 356,270 1, “1.779, 932, ee 926 25,748 41,262 214.754 _ 403,620 
. after rents.....- 1,878, éit “1,323,395 4,939,322 15,697,894 94,000 444. i 56 “2,300,591 3,798,186 20,705 41,283 205,188 367,325 
SR ctinc kat ane a.” -seceed |  shcenstt- -bucate St 8 0 «cscs 8 =| succes dnhehe @ weenne -- sauaea © ee 
Aver. miles of r'd oper. 10, 304 10,280 337 337 116 86 
Chicago Peoria & St Louis |. Coal & Coke I Delaware & Hudson 
—Month of Souter —Jan. 1 to Sept. 30—! —Month of September— —Jan. 1 to Sept. 30— —Month of September— —VJan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917 ole 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
$ $ 
Freight revenue--_---- : 58,363 1,348,067 1,298,974; 119.670 82,439 895, 733 759,273) 3,229,945 2,276,888 22,540,378 18,831,421 
Passenger revenue_.. 130 O58 100 are 197.547 217,567 23674 24,461 195,243 172,041) 332,257 (318.453 2.190.336 2.358.359 
Tot., incl. other rev. 180,564 197,074 1,636,831 1, 593,751 | 147,807 112,558 1,061,414 970,918 3,768,930 2,733,263 26.082.585 22,398,163 
Maint.way 39,981 21.508 253.862 192.4 41,183 25.404 (265.114 187.984) °306.005 ~'223'794 21589:508 1.964.738 
aint. of equipm’t-| 144/236 44.120 585,176 346. 758 | 42,472 25.572 383.565 239.951 613,243 500.722 6,309,303 4.464.047 
expenses - -- 2.631 5.970 37.613 53.917 500 827 12,306 10,360} 20.14 22.735 _ 202,386 235,904 
Transportation exp- 92,147 86,488  894°340 679.667|| 52.717 42,056 494,823 373,748 | 1,484,046 1,141,116 12,267,624 9,263,358 
Total, incl. other-|~ “281,945 _ 163.975 _1,832,669 1,326,192) 139.873 97,031 1,194,010 _ 838.630 | 2.517.691 _ 1.977.737 22,317,062 16,830,518 
Net from railroad----| {01,381 ~ 33,098 —195.837 267, 559 || 934 15,526 —132,596 132,288) BRR |“T.251.238 238 755. 525 “3,705,022 285.522 5,567 644 
Taxes (less war taxes) 7,400 6.750 68,603 71,489 | 5,000 6,000 45,000 _ 48.000 86 05! 609,415 
Net after taxes...-| 708.781 _ 26.348 —26 4.441 ~~ 196,051 | 2,934 9.526 —177,.596 84,288 om Tiaet 681 365-168 9.4 ST yrert 089,674 4,955,276 
Net after rents__.... 105.627 20,090 —306,907 150,125, 4,009 19,242 —101,522 180,279) (1,210.44 447 644,102 3,028,996 4,878,032 
ver. ‘tnlles of Fd oper. r per.| ~~~ 247 sot RE age ela ~~" 197 meee meas 1p. 902 ae Se) eek re 
Chicago Rock Island & Gulf | Colorado & Wyoming ne ol Lackawanna & Western 
—Month of September— —Jan. 1 to Sept. 30— —Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917 ; | 1948. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
s $ 
Freight revenue--__- " 6: 9,276 2,227,530 1, ont 655) 21.087 31.670 253.279  306,759'| 4,501,871 3,414,595 36. 225,016 31,192, 772 
revenue--.- 258.508 733,989 833.567 595,760) 2,229 2,563 21,654 22,727|| 1.370.827 (933.883 8.230.297 6,901,185 
Tot., incl. other rev. | ~~ 392.032 317,161 3,257,297 2,738, 445 84, 614 95.547 «836.603 —-905.690|| 6.540.659 4,926,045 49.736. 310 42,701,467 
Maint. way) = 56,703 40.197 (444.486 378,600 13,059 6,961 88,977 77,371| ] 516.769 (387.588 3.553.049 3.433.701 
Maint. of equipm’t. 49.069 41.455 518,107 383. 874) 17,424 13, 139 144,840  127.039|| 1,130:301 715.574 9.707. 558 6,419,087 
expenses - _ 5,119 9,644 68.804 92,403, 153 123 1,232 .134| 36.734 72,344 544.8 718,347 
Transportation exp-| 144/950 94:628 1,222:666 904.890 42.639 30,949 363,936 _291,642)| 2,349,236 1,789,395 20,987 653 15,608,682 
Total, incl. other. | ~~ 270,266 196.449 2,365,634 1,852,988) 77,578 55,024 637,955 __534, 327 | 4,187,000 3,104,496 36,091,497 27,348,128 
Net from railroad ---- | “~{31,765 120.711 91.662 ~ 885.456 036 40,523 198,648 ~S7T 365) 3.353.658 353.658 1.821.549 13.644.812 15.353.339 
Taxes (less war taxes) BE 13.207 118.393 102,828) 4,500 4,100 34,440 |__ 234,660 __ 231,866 2,111,944 2,086,794 
Net after taxes... a "107.471 772.485 __782,067|| 2.536 36.423 __ 164,194 330 ons Mee 5.113.804 113.804 1,589.558 11.513.806 13.261.26: 13,261,263 
Oe ae after rents__.-.- 129 15,55 ~ TST 7ST ~~ 865,018), —678 32,963 140,674 303, 476 “2,148 225 148. 225 “T.64 641.775 I 11,732,698 69 13,360.05) 60.051 
Ee censacanse 2° SRM teacesnce . ssn teem, ) nsbigy <adhie  . aendeel 
Aver. miles of r’d oper. 474 479 42 42 955 955 
Chicago Rock Island & Pacific) Colorado & Southern System | Denver & Rio Grande 
—Month of September— —Jan. 1 to Sept. lorado & Southern | —Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. i. a of Seotember —— 1 to on. | | 1918. 1917. 1918. 1917. 
revenue--_-.. 6.211 .279 4,589,729 47,384,050 41,364,632)) 878,383 660,466 6.969.797 5,999. gi7|| 2,448,682 1,900,084 17,163,106 15,808,878 
Passenger revenue... | 2'798'250 2.306.755 20.325.385 16,045,314} 213.698 215.893 1.604.985 1.403.909) ~'575'346 ‘507.680 3.821.211 3.438.608 
Tot., incl. other rev. | “9,758, 725 7,469,876 72,620,188 62,259,983) 1, 163. 865 937.605 9,151,464 7,955, 161) '3.227.953 2, 585,692 22.289.450 20.619. 524 
penses—Maint.way| | 424,884 931.127 10,199,479 8,186,742) 146.1 80,368 1,060,035 | 761,517)| °504.554 (330.809 3.141.494 2.601, 
aint. of equipm’t-; 2°134'673 1,350.100 17.712.986 12.231.684 | | 247, 532 163.776 1,985,720 1 359, 588 | 731 1054 409, 276 5,813,128 3, 667. ort 
Traffic expenses---_ 825 139,246 928,864 1,229,368)| 10,079 79,996 — 101,930 15,419 0,686 | 222,463 — 359,269 
Transportation exp-| 3,705,476 2.649.403 30,963,640 23,404,362 389°892 270,234 3,280,505 2,391 "946 | | 1,018, 668 829° 720 7,960,178 6,465,368 
Total, incl. sther- | “7,561,376 5,267,053 61,866,380 46,911,574) 831,526 — 557,096 6,771,401 4,899,200 | 2,369,873 _1,733,813 17,983,970 14,006,297 
Net from railroad. |"5-197-348 2.202.823 10.753.507 iS. 348.409 332.338 ~~ 380.508 "2.380.062 "3.055.960 | "555.075 079 ~~ 85I.R79 87 “4,305,450 05.480 6, 613.227 
Taxes (less war taxes)| ~'366'020 328.127 3.084.629 2.831,.301)| 47,000 _ 103.000 423.000 —_°462:737|| 10 1,010 
Net after taxes..-. | [-§30,739 -1.873.645 7,661,204 72.498. 410 |" 285,275 277,021 1,956,252 2,50 502.218 | Peon 2 ree 33 Eat 617 “sito 41,04 
ay cane after rents_...-. 1,755,937 1,521,078 “6.75 1 O73 11,926,965 |" 275.672 258,915 “1,907,806 "7,518,250 | ~~ 781.008 008 715,113 3,94: 45.960 “B,727,773 
Aver milesctrdoper.| "7735 9 "7833 ee eee | 13100 "1,108 i: 9 leis acl | — —— oe ee 
Chicago St Paul Minn & Omaha Fort Worth & Denver City \| Denver & Salt Lake 
—Month of September— —Jan. 1 to Sept. 30—||\—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 
Freight revenue------| 1,639,273 1,253,312 11,864,052 10. 017,648'| 522.639 357.666 3,825,886 3.128.025 173,993 149,923 1,295,995 1,212,646 
Passenger revenue..-| '630'472 ‘627.777 4.677.519 4,268,737) 184.587 169.140 1.477.088 1.171 .531\| 36,755 36,271 240,918 272.204 
Tot., incl. other rev. |“3_406.687 2,030.651 17,739,388 is 599,804} 728,311 558.589 5, 548. 259 4, 559, 699)| 217.567 194.450 1,592,498 1,538,623 
Expenses—Maint.way | ~'300'504 60.669 2.065.059 1,907,548; 82.546 38,028 552.44 428,911|| 71.701 30.964 (506.200 299.650 
Maint. of equipm't-| 427'775 253.836 3.308.669 2,203.170| 263,651 91,138 1, 324, 234 $04°630)| 83.919 36.674 578,203 412,642 
Traffic expenses--- 15,129 28.227 197,370 257,436) 3,283 7,491 69,135) | 933 1,342 8.987 20.582 
Transportation exp-| 958'569 852.212 8,525,112 6,454,531 | 275,826 155.425 2, oat 303 _1,327,882)| 128,778 84.869 816.641 778.575 
Total, incl. other- | “7°768,977 1,456,785 14,689,081 11,360,765 | 650,254 312,385 4,391,770 2,817,062) 289,770 157,513 1,946,821 1,555,638 
Net from railroad - - -- ~~ 637.709 09 "573.866 566 3.050.301 306 4,239,039 | 78.056 246,203 “1.156.488 “1.74 2,637. =72 203 503 36.937 —353.822 ~—17.015 
Taxes (less war taxes) 54,910 __ 137,582 __ 979.77 942,244 | 19.800 ___ 24.009 __190,089 _ _"181,509)| 9.000 8.250 81,020 74,250 
Net after taxes... tae7Ta 3 434.182 Sas 068,105 3.290.374 | __ 58,239 —_222,186 — 966,223 ‘1,561 044 | 81203 38.687 434.853 91.276 
Net ya rents. ....- 444.03 030 "419,531 2,110,881 3,230,733, 52,717 248,989 1,062,420 1,837,948||—81.962 24,060 —452,328 —151,422 
tS. np aarccne Sees Cee ceweay {| 6,360 50,490 59,050 |. ccueen ) caeaee - “atkgee  "aseeaes 4 
Aver. miles of Pa oper.|  — }'749 1,752 | 454 454 \ 255 255 
Chicago Terre Haute & Southeast | Trinity & Brazos Valley | Detroit & Mackinac ‘ 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 
Freight revenue----.. 491,827 304,257 3,362,721 2,514,420 85.466 68.311 615,585 540,972) 89,591 73,737 829,063 667,606 
Passenger revenue... 5,340 20.046 191,562 159,936 | __17.937 15,654 119.733 102.580 38,180 31,805 248.184 __ 254,992 
Tot., incl. other rev. | 535,206 332,842 3,631,105 2,742.054| 107,961 97.555 836,334 706.185 137.297 115.754 1.153.359 999.156 
Expenses—Maint.way 68,405 43,14: 425.749  °320.048| 34/386 25,308 230.703 219.158)|  24°057 15.536 (191,197 125.376 
aint. of equipm't_ 155,11 98,721 1,269,414 642,502 91,453 28,008 365,423 292,599 || 35,474 21,452 265,158 210,533 
Traffic expenses. -- 2,171 7,188 35,890 41,793 1,475 2,524 16,818 22.672 2,436 4,128 21,002 79 
Transportation exp- 139,252 108,208 1, 350, 275 940,516) 54,352 40,493 438,878 357,143 || 52,248 45,415 500,048 . 
Total, incl. | 375,316 __ 268,481 (3,187,770 2.041.903 | __ 189.930 _ 103,823 1,124,933 959.589 | — 120.361 90.446 1,027,225 778,469 
Net from railroad ---.-| 49,890 64,3601 443,335 700,150| —81,969  —6,207 —258,599 —253,403)| 6.935 25.307 126.134 220,686 
‘Taxes (less war taxes) | 14,500 17.785 130,500 _ 133,642 | 6,580 6,580 ___ 58,638 47.860 8.000 9,178 72,210 73,451 
Net after taxes....| “135,390 ___46,575 312,839 504,789 | —88,552 —12,847 “—347,395 _—: 301.284 || 8,935 16,129 52,342 146,853 
eo oe rents.....-..- ~ 183.785 ~ 90.817 1 626.41 T0388. 8.730 | —84,376 —9,213 —298,154 —261,106 | 13.616 22,274 ~ 116,201 ~ 217.006 
Aver. 4 of r'd oper. 374 ae ' tee | ~"" 368 ae a. | 77" 38i a | eee) eee 
i} 
Cincinnati Indianapolis & West Colorado Midland || Detroit & Toledo Shore Line 
—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. i to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 
[estes revenue... -| 231,178 134,091 1,713,796 1,383,683 9,078 165.127 844,051 452.340) 172,863 125,645 1,429,068 1,361,521 
Passenger revenue-.- 50.669 62,482 410,622 425,019) 125 20,231 102.464 ote. wiiete | cee” ae 
Tot., incl. other rev.| —~306 478 217, 227 2.333.978 1,997,149 9,463 —-194,828 991.010 ~ 527.201||" 177.370 127,082 “1 446, 461 1,379,787 
x) —Maint.way 44,171 4,834 334,739 248.031 21,788 44.084 301.081 167,440) 14,409 6.773 8.41 72,151 
ent ~* of equipm't. 68.070 41 086 332.753 12.655 23.646 197.880 96.317 19.092 13. 759 175'816 99.511 
7 expenses - - 5,008 59.644 61,967 1,132 7,009 40,181 27.174 1,093 660 15,285 16,612 
Pranspor tation exp-| 118/058 86'916 1,114,690 841.595! 11.839 86,198 598.535 255,506) 43,782 40: 909 491-779 61 
Total, incl. other.| 247,231 168,096 2,290,991 1,556,501 50.777 186.368 1,183,509 Ba? 167| 81,870 67,569 813,486 640.597 
Net from railroad ---- 59,246 49, 4 "440.648 | 648 | 41313 28. 460 92.498 | 95.499 59,513 632,975 
Taxes (less war taxes) 10,679 12,166 91.500 6.7 61.775 27 122 1.050 4,000 116,049 65.554 
Net after taxes..... “48.566 ~36.065 ~—48.513 iu at aE Me 21. an 34 506 ae 449 52.513 ~ 516.925 ~~ 664.549 
ee Stow vente......- Ce 54.494 39,989 ~ 49,230 230 355,015 (“=30,084 18,615 "221.655 =r 170 1 —so7 927 “241,813 ~ 302,274 
ver. miles of r'd oper. "321 ~~" B21 ll mtsiadnks | ae — See a Te ee | ee 
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RAILWAY EARNINGS 7 
Detroit one Haven & vee a El pd Joliet & Bastern . pe Galveston Wharf és 
~ — Month of July—— —_Jan. 1 to Ju 1—— |—Month o tember— —Jan 30—||—Month o; tember— —Jan. 1 to t. 30— 
EARNINGS. 1918. 1947. 1918. 1917. 1918. 917. 1918. 1917. 1948. 1917. 1018. ior. 
Freight revenue--_- -- 203,000 183,000 1,262,000 1,353,872| 1,734,582 1,213,317 12,215,953 11,080,811 sehen - mekeek  sabeieda 7 oe ~ 
Passenger revenue--- 31.000 49.000  °242.000 (261,910 a rr om 
Tot., incl. other rev.| 265.944 274.888 1.759.411 2,015,443 | 2,005,230 1,306. 538 14, 238, re 11,890, iD 72,878 98,941 790.490 862,709 
Expenses— M aint.way 35.893 45,392 233,682 55,7 142,462 ‘129.514 1.3 ‘209 + 1,066.695 826 649 8,618 9,730 
aint. of equipm't- 58,359 43,326 370,280 297,299 "524 240.687 3.428.610 2.924.806 1,409 1,012 11,440 10,207 
Traffic expenses__- 4.085 6,025 30,413 37,746 5,885 7,653 61,233 73,309 230 421 3,345 2,604 
Transportation exp- 161,507 166,228 1,227.239 1,163.823| 662,414 445.160 5,330,688 4,042,306 22,926 19,643 257,007 __ 245,887 
Total, incl. other-|~ 267,006 267.885 1.918.265 1,797,403 | 1,479,135 850,662 10,435,924 8,339,382 52,020 41,955 497,645 478,254 
Net from railroad ---- | "1,062 002 158.854 ~ 118.040 | 526.095 455.976 3,802,502 "3,550,716 20,85 56,98 292,844 384.48 
Taxes (less war taxes) 3.444 3,620 24.108 25.340 50.772 81.216 (456.955 464,061 11,80 32, :700 ‘108.1 
Net after taxes-_--- —4,545 3 354 —183,373 91,827 475,322 374, i 59 3, 3,340,044 544 "3,086,593 086,593 9,05 24,916 83,144 “576 378 
7s cae rents __---- “S6.874 35-301 498-216 033,344 | 477.330 271.188 "2.788.074 1.727.001 9.057 24 “916 186,764 ee 276,272 
Aver. miles of r'd oper. -"" 150 ee ee ee me ea 807 wee Te Re el ee te 13 "13 eR Bo 
Detroit Toledo & Ironton El Paso & Southwestern Georgia 
—Month of September— —Jan. 1 to Sept. 30— |—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue- -- --- 366,528 231,216 2,161,582 1,997,954 967.434 757.575 8,758,037 7,928.967|| 451,958 276,871 2,895,646 1,857,146 
Passenger revenue--- 15,766 17.631 106,234 (121,334| 263,323 189.323 1.879664 1.848,024|| 279,857 104,550 1,520,430 748,405 
Tot., incl. other rev.| "397,454 274,024 2,409,857 2,233,134 | 1,282,267 1 005.590 11,127,133 10,305,852|| 775,184 411,982 4,722,131 2,817,621 
nses—Maint.way 86,058 36.289 492.821 265,291 100.161 392 1,008.88 955.918 54.114 26.414 351.657 245,781 
faint. of equipm’t- 75,767 46,114 684,436 26,787 180,894 119; 907 1,665,645 1,217, 379 170,248 56,276 634,820 445,543 
Traffic expenses-_-- 2,791 4,561 36,992 41 8,185 328 128 927 184,8' 213 15,760 72,088 124,454 
Transportation exp - 171,239 135.157 1,309,497 1,198; 364 292.729 272's5t 3,140. 454 2.759. 634 250.400 137.591 1,888,209 1,123,117 
Total, incl. other- 347,172 231,400 2.632.006 oon 895 |__ 608.216 544.598 6.291.076 _5.448,715||__ 495,692 244.667 3,067,513 2,022,312 
Net from railroad_-__ | "50.982 "2.634 34 299.149 ~~ 328.239 | 674.051 460.992 "4.536.056 “4.857.137|| 279,498 167.315 1,654,618 ~ 795,308 
Taxes (less war taxes) 8,900 80,100 75,600 |__110,985 38,642 __578,868 __ 347,785 5,950 6,178 57,212 2,949 
Net after taxes__..|""““41,382 55 220 302.402 ~~ 352,088 | 503,061 — 422.301 4,257,018 4,509,186|| 273,529 ~ 101,115 1,507,203 — 742,218 
ot otter rents__--.- "33.478 19.617 456.357 ~~ 119,624 | 561.828 "415.805 4.031.435 -4.261.274|| 281.47: 2,231 1,533,163 855,072 
Aver. miles of r’d oper. ~~" 457 ice 86=— ile pee Tae 1,027 — CUNO 328 ae” Cees 
Duluth & Iron Range Erie System Grand Trunk Lines in New Eng. 
—Month of September— —Jan. 1 to Sept. 30— Erie —Month of Sept — —Jan. 
EARNINGS. 1918. 1917. 1918. 1917. ——— of — a 1 to a. . — i 1918. = 
1918. 
Freight revenue__--_--- 1.209.908 923,149 6.973.262 5,085,160|| 6.204.378 4, O24. 443 47,198,517 39,321.428|| 265,305  ------ Pr © ee ete = 
Passenger revenue--- 17.603 17.961 170,890 184,371 923,209 5,387 8,546,128 7,395,868 eget ten eee. . cheese 
mens incl. other rev.| 125’ 257 1,028,756 7,311,283 5,452,401|| 8,096,843 6, TS 140 61,953,958 52,322,966 Era 705.664 -..-. a 
nses— Maint.way 75.216 (103.567 (895.921  878,023)| 1.053.809 653 8.154.647 5,001,549 a | aedaws pT | * Bieter ia 
aint. of equipm't- 98.613 91.443 ‘ 684.719|| 2.548.709 1,438.495 21,837,205 12,612,032 an Gunes jie? Rees = 
Traffic expenses--- 525 54 7,073 14.283 075 603 “ 7 PE “'Qiskeeaal Sane... zaed Mt 
Transportation exp-| 234.016 237.908 1,687.020 1,450,759|| 3.797.574 2.710.400 31,565,251 23,621,749|| 122,962  _.-__- pee 
Total, incl. other. | "419.727 ___ 455.802 _ 3.508.463 3.191.651 7,688,041 _ 5,182,043 64,128,707 43.604,277||__ 255,929 _ ------ (oy er 
Net from railroad -- -- 0,52 572,954 3.8 2,820 2, 80 9,097—2,174,748 8.718, Wiaec lasaew= Stee ane 
Taxes (less war taxes) 62.427 98.004 11.900 358. 640 236.897 224.485 2.092.526 2,020,365 i a ees 
Net after taxes__--|"~"768,043 774.948 amd 412 “1.9018 809 |~ 170,99 79 B64—4,272,444 6,651,402||, 110,001 -----. 2,800 ----c- 
ad otter rente...... "761.242 473.092 3.477.427 “1.897.423 | 130 4 746—3,163,036 7,423,987 ae” aucees —128,000  --.00 5 
Mma. "mE. oe ee: CrrdhlUCvCrRe Oe ee Mie eee : 
Duluth Missabe & Northern Chicago & Erie Grand Trunk Western 
—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30—\}—Month of September— —Jan. 1 to Sept. 30—- 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue---.--.. 3,259,743 2,226,569 15,712,256 10,418,735 729,826 574,588 6,292,168 5,473,906|| 1,382,653 958,592 --.... -...- i 
Passenger revenue--- 38.713 34.271 ('332.023 (298.434 9.5 52.588 590.994  441,959]] 265.392 251,931 -..... ...... 
Tot., incl. other rev.|~3°402,821 2, 377. 745 16.730.437 11.311.302|| 944.702 669,347 7,587,908 6,.455,151|| 1.796.655 1,341,045 ----.. ------ 
Bapenses Maint.way 153,181 491316 1.421.818 1.338.076) 114,951 81,694 1.358.094 592,229 200,166 | BED | Menace ake 
aint. of requipi’ t- 200 ,262 102" 162 1,286, 459 "984. 967) 138,565 93.420 1,545,918 00 467 ,874 Pee 0 cndace, > Somme 
Traffic expenses- -- 2,399 152 27.04 28/504) 9,10 26,573 126,725 176,729 20,278 wile 70 ee 
Transportation exp. 456.137 443° 130 2,845. 047 2,290.463|| 4321007 356.255 3,904,777 2,991,71 Re | e's | ee 
Total, incl. other- 854.934 768,016 5,967,902 5,031, 785) 719,995 578,316 7,151,379 4,760,845|| 1,420,890 1,180,389 _..-.. ie 
Net from railroad ---- |"2'547,886 “T.609,729 729 0.762.535 9,51 4, 91,030 436,529 1,694, , WES wwcnce. | cneuse 
Taxes (less war taxes) 171,763 125,5: 913.003  °649.997 36,608 31,275 329,475 281,475 48,227 OE ge, ee 
Net after taxes__-- | "2.376.123 at tes 484,189 "9,849.531 5,629.519|| 188.008 ~~ 59,755 07,008 _1,412,831)| : 100,162 ------ se 2ane 
Wet after rente___..- “2,379,497 aT 478.672 72 70,039,902 5. 5.719.610 “47,481 -145.410—1.853,080 —683,090|| 300,006 —08,207 --.--. ------ 
Aver. milesofr’doper.| ~~~ 410 a ae a 269 ~~" 269 wt: paints: ~ 1,023 a 4 
Duluth South Shore & Atlantic Florida East Coast Great Northern 
—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917 : 
Freight revenue_-__-.-- 350.894 240,292 2,603,995 2,238,000/| 278,334 241,029 3,839,362 3.268,769|| 8,715,708 6,007,869 51,002,998 46,857,163 
Passenger revenue. -- 98.816 110.111 ‘(768.421 ‘795.712 151,78 126:642 1.996.751 2:080.939|| 1'564,385 1.622.702 11,749,106 11,708,344 
Tot., incl. other rev.|~"" 485,978 —«- 383,124 3,602,972 3.260,141|| 508.4 440,338 6,722,305 6,305,285 i0, 967. 706 8,382,072 68, 566. 615 64,759,846 
Expenses—Maint.way 84,246 62,932 732.678  615,010!| 108,849 59.625 98,396 598,756 2936 51.351 12.617.338 9.387.459 
aint. of equipm't- 102,186 50, 737 555,834  416,192|| 221.534 87.880 1,061,647 741,340 i ‘972.971 951, 037 13:042:738 8.957.066 
Traffic expenses -- 4,916 156 63.850 67,130} | 5,027 5,436 90, 78.20! 141 0. 636.283 987.927 
Transportation exp- 2241244 160.166 1,730,956 _1,378,622)) 317,110 __ 186,274 _ 2,760,555 _1,821,013 3,797,183 _ 2,844, 470 30,469,928 22, 476, 844 
Total, incl. other. | "429.686 _ 297.303 3.204.643 —2.595.518|— 657,466 335,713 4,774,398 _3,286,012|| 7,687,114 5,058,586 58,618,681 43,427,737 
Net from railroad -- - - 56.291 5,8: 98.329 4,623 | 149.040 ~~ 104.624 1.947.907 ~3,019.273|| 3.280.591 “3393-486 0.047.033 21,332,100 
Taxes (less war taxes) 19.000 19.500 _180. alt 143.699|| —4'057 53,501 _ 333,798 __ 363,926|| °496.177 _ 696,380 4,375,017 4,132,262 
Net after taxes-_-- 37,291 66.320 21 eg 0. 909) —144,989 50,885 0 “2,654,907|| 3,783,789 2,620,451 5,567,421 17,196,215 
= otter rents_.--.- a 58,262 163, 507 13 eee ae —T51.242 242 “T.495.538 8 “2,523,210|| 2,786,001 2,623,202 7,020, 17,327,796 
Aver. ‘miles of rd oper. ~~" 601 Se... be: eee oe a ' "765 — rd ” 8.257 I 
Duluth Winnipeg & Pacific Fonda acastiaiems & Gloversville Gulf & Ship Island 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 50—||}—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
F teight revenue____.- 104,673 124,361 1,032 223 1,341,603 | $138 24,236 265,799 217,556 148.052 170,462 1,342, 794 1,257,974 
Passenger revenue- -- 18 ,600 21,026 2,242 214,162|| 68,218 65,917 537,079 542,685) 58,72 51,466 482,170 306,977 
Tot., incl. other rev.) {26,056 150.014 1 37 889 1,595,.931|| 116,327 95,622 843,017  805,.951|| 226, aa 334,995 1,974,730 1,665,768 
Expenses—Maint.way 22,759 22.478 195,208 158,648) 10,514 8,239 82,232 73,135) 52.516 30.593 (363.668 240,343 
Maint. of equipm't- 26.900 21 963 218" 595 202,135) 9,028 6.159 70.49 61,416 37.155 29.419 356.549 233,864 
Traffic expenses. - - 3,55) 2,638 24,923 24,169) | 723 5.63 7,166 2'742 3.288 33.623 29.566 
Transportation exp- 59,844 68.669 633.234 693.359 35,776 29,016 284.412 251.161 77,399 64.288 646,288 496,585 
Total, incl. other-| "120.107 127,634 1,128,434 1,148,428|| 63,188 49.703 502,711 _ 448,839 | 178,368 _ 136,183 1,492,138 1,075.1 
Net from railroad - - -- 5,949 22.379 139.455 447, 305 | 53, 138 45,819 340,305 57,111) 47,872 312» 482, 590, 
Taxes (less war taxes) 8°607 12/387 71,322 88 4,50 4.200 40.500 33.300 10,443 24.858 94.540 _113,5 
Net after taxes.... |" 9.657 9,991 65,133 355503 ten ais 399,805 ~~ 323,811\| 37,429 : 550 _ 476,91 
Sad ter rents__--.- 4.875 14,514 ~ 122.850. —"341,595) | "44,670 37,842 260,596 206 —292,162|| 35,676 72,347 8.308 524,211 
Aver. miles of r'd oper. 175 "i765 ——  4enan | ae -"<*a os en sane tl ---an5 aoe O6F  ‘enuebe 
East St Louis Connecting | Fort Smith & Western Gulf Mobile & Northern 
—Month of September— —Jan. 1 to Sept. 30—||\—-Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1937. 1938. 1917 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
DC ieecesnl ‘“csosos sees ince be 412 60,294 626,887 504,857 168,628 177,353 1,371,492 1,385,677 
I, Roch ee ee 1b 08 29,642 223 854 188.487) 44,068 32,424 311,460 275,486 
Tot., incl. other rev.) “113,350 88,411 836,675 ~—*776.827|| 113,971 97,807 924,660  762,887|| 224,578 218,139 1.771.374 1,713,141 
Expenses—M aint.way 14,775 26 110,848 ‘4 ‘00 13.837 153.339 | 160,179) 47.588 23'878 ‘280.862 ‘232. 
aint. of equipm’t- 29.202 14,093 149.403 62/844 27,767 2,66 245.660 200,701 50, 988 37.022 371.397 288,959 
Traffic expenses... 27 22 2,711 2,075 343 681 26,902 27'482 4,583 4.574 2"1 35. 
Transpor tation exp. ‘ 56,382 645.538 _ 458.829 39.480 27.522 340.837 246, 81,387 63.352 697.851 527,518 
Total, incl. other.) “130,823 83.033 _ 946.047 —_ 611,637) 91,485 71,623 822,042 679,780 | 193,480 136,949 1,475,815 1,162,842 
Net tom ralivens_—_. | 17 ATs 5.377 109.372 ~165,189|| 23,486 26,184 102,618 ; 31.038 ‘100 ~~ 205.558 — 550.208 
Taxes (less war taxes)| 2.000 19.990 16.291 500 3.600 ___ 42.000 __ 33,800 11,004 8.825 __ 102.309 16,182 
Net after taxes... |~—19 473 aS 109-365 "14s 808 “17 506 22,584 5 49,293. . 2. “"T0s.c01 4 
ie otter after rents._-~-- —29,649 ~ —10,332 —243,700 23,851||~ 23.238 30,591 116, 3,726) 5.245 33.707 " 
Aver. 40 oe COP cae ais: in: Ce a 353 —— a |) — | . fee 08 §- esene 4 
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4—Month of September— —Jan. i to Sept. 30—| —Month of September— —Jan. 1 to Sept. 30—||\—Month of tember—- —Jan. 1 to - 30— 
1918. "1947. 1918. 1917. 1918. 1917, 1918. 1917. 1918. 1917. 1918. 1917. 
1,298,584 897,676 8,493,209 6, 673. SE \cmndes iS abeeee |: cleanest | <menpad 7,098,234 4,472 066 51,676,827 40,523,900 

101,105 + Bet » Re = Bnet ene erway to, 2,411,895 1.586.913 17.742. 303 11:579.979 
1,490,827 1,082,798 9,823,592 7,924,149|| 113.615 91.304 918.586 836.763'| 9,991,340 6, 434. Et 73.368 542 55. 678,847 
156.591 91.3 1,072.150 692.713) 19.458 ‘79: 114/081 73.140|| 1:300:5 2:365 9.043.406 6. 889.7 25 
564.117 204,033 2.779.020 1 669.399 31,170 14,266 183,612  125,960!| 2'937:882 1 353: 462 16. 316.078 10:727. 

6.226 9,875 66.662 SE > cece, (.! ° ooee .~ cael 111,464 045,902 1. 120°69 5 
481.017 352.306 3.638.708 2,632,781) 69.267 33.371 464.942  321,982|| 3,402°916 2, bot $90 28° 227.689 18.354.595 
1,230,171 —_ 684,762 _7,754,271 _5.258.776||__121.459 59.082 780.738 541.217|| 7,927,697 4.415.441 56, 19, ce 38,384,714 
' ~ 260.855 398.053 035 2.069, 59.320 “2.6 665.373 —7 849 32.221 137.545 95.546) | 2.063.643 2.019.313 17. 17.294.133 
461 0|| __-18,264 8. oes 168.795 164 868/| "303.692 "265.916 2. 508" 133 6.393.245 

IES Bi ohn Tat 031 2.19 Ti96 354 —25.105 a2 30 046 ~~ 130-488|| 1.759.430 1.752.853 15,009,303 14,890,98 
"169,597 345,319 5,107,210 2,817,576) ~ ‘147,524 TE 5.90 “TOSL OS 673  1,636,207|| 1,712,¢ 622 "2.002.867 002,867 16,135.513 155.013 17 363708 
a Nt ott 66.8 90 ;000! hers Sat ney 40,000 160.7 1:446,393 

349 349 14 4,996 3/070 
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—Month of September— —Jan. 1 to Sept. 30—/||—Month of — —dJan. 1 to Sept. 30—\|\—-Month of September— —Jan. 1 to Sept. 30— 
1918. 1017. 1918. 1917. | 1918. 1917. 1918. 1917 1918. 1917. 1918. 1917. 
$,024,187 5,330,246 58, 666,009 46,783,452}, 177,449 173.310 1,602,605 1,527,114|| 200.000 140,335 1,436,786 1,200,857 
2'026.612 1.613.224 15.041.816 12,197,556 4,269 5,319 37.678 69,000 52.957 517.528 354,819 
10,802,501 7,525,563 79,224,556 64,232,607|| 191.753 196,486 1, 713: ar 1,716,889|| 289.275 203.767 2.049.988 1.639.407 
1.364.403 1,012,012 11,999,684 918 29.560 17.323 191 ‘158.05: 33.290 22:730 (299.816 213.673 
2'558.241 1.634.983 18,239.659 13,560,217 37. 717 35.829 336. 67 5 254,95 47.539 17.888 298.955 197.654 

65.826 109.5! 656.398 979.279) 1/948 1:451 14 743 13, 864 5,874 4:992 51.31 44,095 
3.661.459 2,421,441 31,625,025 20,913,961) 97/261 62/483 805.7 645.744 84.165 65.278 765,828 540.950 
7,933,277 5,373,318 64,912,228 45,733,142|| 173,899 121,654 1,430, Hee 1,116,291||"_ 177,169 114,296 1,461,673 1,028,025: 

869,223 2, 48 14.312.328 [9490-465 7.RB4 74.831 ~ 982.041 ~ 600.597|| 112.166 ~~ 84.470 ~ 588.315 382 
518.686 374.040 3,970. ere 3,462.517)| 6.000 5.600 53,600 50.400 3. 4,300 34.647 37.700 
“5,350,344 “1.777.609 10.: 15,026,928 804 69,231 228,622 __550,196||" 108,204 85,115 _ 503,413 573,162 
2.211.687 “1,979,147 eriecte 290 0 547 17.204. 366 - oan ~~ 48,137 161,12 i6i.1 134 ~~ 395,843|| 100,888 71,603 448,961 459,355 
i 752 "4,765 "96 Beep eee BF 199 i re 
International & Great Northern Lehigh & New England Maine Central 
—Month of September— —Jan. 1 to Sept. 30—'|—Month of September— —Jan. 1 to Sept. 30—)||—-Month of September— —Jan. 1 te Sept. 30— 
1918. 1917. 1918. 1917 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
887,836 730,661 6,301,164 6,035,467)| 153,691 317.094 2,813,144 2,615.647|| 1,009,729 705.643 7,843,884 6,730,549 
335.3 54, 2:776.317 2,093.57! .730 12,995 11,764|| "498: = 441,558 3,343,989 2,929,064 
1,354,736 1,158,776 9,804,121 8,722,510|| 180.680 a: 267 3,011,752 2,736.273|| 1.646.584 1,263,366 12,127,843 10,592,948 
208.033 03.894 1.402.396 1,072,865 46.969 386.853 (339.522 $6t O10 152.087 2.011.635 1, 53 
:908 031 2.213.115 1,446,303 66.960 46: 236 579.854 403.695|| 302.060 177,133 2:242'533 1:449.953 
17,556 23.749 (131.807 — 205,290 2,722 2'677 50.16! 25.361 10.161 13,107 © '122'246 110.225 
491,406 _ 411,043 4,318,899 3,250,901|| 114.077 __ 102.453 1,024,307 __829.035|| 778.448 _551.576 6,667,504 4,756,805 
1,156,720 759.773 8,383,556 6,205,665| 238,969 198.358 2,116,178 1.668.691|| 1,392,377 936,800 11.444.172 7,820,874 
198,015 9, 1,420,564 2,516.545|| —58,28 909 895,573 1,067,531|| 254,206 326.565 ~ 853.670 “2.772,073 

30;000 23.000 _ 270,000 __ 288,638 8.590 20262 78.216 73.687 34,550 58.705 __ 606.521 _ 528,388 

~ 167,985 5,936 1,148,529 2.226.049 | —66.879 112.647 _ 817,357 _ 993,894 $19,656 ~ 367.857 ~ 76.899 306 “2.243,4 
176,739 0,484 1,072,262 2,025, 529, ~—61.577 377 “720.031 ~~ 891.287 1.048.429 | 232.606 ~~ 263.108 114.995 2.246.536 
a. /. aaa ,49 comuil 8.415 12,487 93,302 58,572 ae pesca tat pane see a iveithele 

1,159 1,159 296 1,216 1,216 

Kansas Cit Pte J Mexico | & Orient RR Lehigh Valley Midland Valley 

—Month of — —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—| —Month of September— —Jan. 1 te Sept. 30— 
1918. ists 1918 . 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
150,689 80.814 805,148 723.666) 5,273,167 3,852,687 38,661,002 33.195.786| 251,868 184.866 1,893.825 1.591.749 

15.757 11'652 125,183 110,484 631.544 ‘519.751 4.839.377 3.046.111 2°90 55.248 530.573 437.983 

174,320 97.852 979.641 879.712) 6, 407. 870 4,703,998 a7. 385,830 39,965,604 | 326.524 251. 318 2,520,767 2,115,114 

19.759 16.704 174,782 150.782 ‘739 561,881 5.286.685 4.515.086 56.098 381.594 (452.458 

61,147 ,82 405.455 235.776) 1,726. 068 810.530 12,197,178 6.5 29° 56.602 35° 305 424. 549 271. 587 

894 157 34.913 47,850 39364 79.526 (532.420  °'739:5 807 3.257 21.90 956 
61,211 45.531 503.386 406.984|| 2.502.975 2,071,605 22,423. ‘342 17,248. 236 111,107 74.536 897872 633.756 
149,261 90,663 1,185,317 wi 5,101,464 _3.631,363 41,429,599 30,402,665 | 234.954 152.2907 1,821,603 1,480,326 
5.05 —203,675  —15. “T,306 406 “1.072.635 072,635 5,956,231 9,562,939| 91.570 99,021 699,163 634,787 
6.250 6.018 56.370 54, 078 161,470 __174,232 _1.453.234 1.521.577) 7.101 5.504 64.396 49.54 
—— 1,169 262,045 69,252 252) 1,144,734 898,178 4,501,237 8,039,728 84,442 — 93.516 634.629 — ie 92 
Ee “228,919  —47,326| 1,198,847 951.538 “4,644,633 7.998 030, ~ 79,213 96,797 ~ 612,739 739 
— OE rg a ai lea ~ 1,439 — , ~~" 387 es ke Ba 
Kans Cy Bes & Or Ry of Texas Los Angeles & Salt Lake Mineral Range 
—Month tember— —Jan. 1 to Sept. 30—||\—-Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 te Sept. 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
94.798 80,143 723,766  752,086|| 970.208 643,630 7,037,560 6,051,891 98.711 92.847 806.637 833,263 
14.498 16,519 _117,493 _145.917/| 322,202 —_—«-275.335 2°758.571 2.518.697) 2.77 21.067 27/392 
115,347 101,516 887.956  946,328)| 1,3! 380. 407 1,008,777 10.577,281 9,351.412|| 103.414 35 at 851.93 885,514 
26.251 17.190 197.236 173.487]! |133.153 95.718 1.373.251 990.062! 14,907 17.131 155.227 195.837 
66.252 24'018 315.692 {,228;054 261, 839 145.377 2'159:267 1,322/838| 19.655 16.126 203:714 166.776 
1,020 3,944 27'368 35.592 17,191 32.46: 214.450  '295:356 231 450 3.67 4.277 
58.581 3'609 486.072 ™ 499:786|| 390.271 303.354 3.756.483 2.689.561 44,028 50. $31 465.685 483.065 
157.787 102,576 1 0, gui © 980,608|| 851,541 614,908 7,926,669 5.659.420 98.955 86.185 841.583 860.442 
—42,4 — —34,280|| 528.865 393,868 2,650,612 3,691,992 4.4 12.846 10.35 5. 
6.300 6,000 46. ‘300 47.500 63.064 60.246 (564.061 '495.618 3.300 3000 30268 28277 
—48,752 —é 060 —229,334 —! 942 465,788 333,617 2,085,370 3.195.915 aT.155. 0846. —l00l7. — 
—45.89 3 —203,376 31 4 4-351 198 2,001,144 ‘144 “2,906,956 ae : 
~~" 465 "ag i) 1,168 “1,153 ee er ae ae 100 Poe ees ee i. 
Kansas City Southern System Louisiana & Arkansas Minneapolis & St Louis 
nsas City Southern —Month of September— —Jan. 1 to Sept. 30—||—-Month of —dJan. 1 to Sept. 30— 
i of Sepiember— —. 1 to Sept. 30— 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
1,164,976 859,539 8. 535, 970 7,078,824 84,937 115,809 914,037 913.314|| 997.956 763.671 6.719.767 6.091.896 

1881649 1891605 1.662'829 1°278'427 32°818 24,644 281.852 180.925|| 198.313 218.790 1.548.141 1.443'438 
1,418,203 1,135.795 10,980 wr 9,090,469|| 127,078 147,083 1,254,337 1,137,843|| 1.255.858 1,042,066 8,737,277 8,069,272 

175,829 98.269 1.202:427 | ‘885.482 37,282 22.628 258.521  *205:126|| '190.929 ‘159:501 1/547/876 1,220:277 

276,482 75.969 1.945.655 1,320/257 7,34 22'322 239.582  192'539 314, 002 117,053 2:191:632 ‘886,993 

14,792 28.343 172.115 | ‘229/285 2:88 3.485 29365 34.405 787 18.131 (126.515 — 159.949 

525.197 335.205 4.218.388 2,827/028 64.744 42.271 48.467 349.107 479.657 405.684 4.249.241 3,300,756 
1,030,440 668.170 _7.884,108 _5,550,794||__137,981 94,811 1,063,918 _817,575|| 1,022,849 _ 723.166 8.340.655 5.759.773 

; 467, 3,095,935 3,539,.675|| —10,903 52,272 190,419 320,267 33.008 318,899 396.622 2,309,499 
51,198 50,659 507,087 455.933) 11:501 10,212 98/871 89;209 52.780 44.294 452.301 401.700 
413 < T586,808 “3-080 104\| 22.468 42.050 01.303 531 016 ~_180,168 "374.256 58.737 1,905,674 4 

0.133 4,914 “2.386.530 530 £3.047.568 22.499 499 ~ 41,49 499 a 4 253,659) ~ 183.700 700 273,899 165.979 1,821,538 

‘774 Ys ee 302 308 : 1646 1,646 ee @. 
Texarkana & Fort Smith Louisiana Railway & Nav Co ||Minn St Paul & Sault Ste Marie 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30— 

1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 197. 1918. 1917. 

75,667 66.901 683. 599 ™ 636,55 193,542 173,086 1,570,840 1,334,640)| 3,121,690 2,273,324 17,628,474 18,552.31 

HL aie 140.609 " 102! 366, 63.126 56,365 558086 2881580 | 593,673 625,802 4'728'952 4'893°72 : 

; ; 86.383 810.853) 268. 859 242.028 2,253,572 —1,729,301|| 3.928.417 3,135,822 24,289,869 25,456, aot 
22.435 7.794 17, 599 73.0 061) 9'193 23.674 66.106  ‘°238:381|| ‘518.885  °352:872 3:876.023 2'822'278 
24 4.593 96.32 3 2 827| 73. ‘872 29.378 368.636  239°131)| 1,262,413 412, 112 5,245,760 3.549.563 
33.030 27'004 56 35. 145} 746 6,895 40,963 58,176 31,327 922 285,676 433,458 
0: 7, 363.409 255.939) 138'808 83.055 966.358 655.626 1,450,316 1, 138° 933 11,192,960 9,314,058 
75.777 43,798 _ 635.084 _ 423.085 270,538 148.879 1.813.614 1,251,460 | 3,349,444 2,010,323 21,329,907 16,788,949 
+ eat 42,851 129 387,768||  —1,.678 93,148 439,957 477,841|| 628,972 25,499 2,959, 8,667,051 
‘ 7.395 66.227 66.559 14'000 19.192 __ 126,722 __153.961||__ 193.338 __'213.4 1.605.243 1.611.230 

: —5e-000 185.070 320,606 | —15,678 73,889 ~~ 312.009 ~~393 597 | 435.633 Saar 78 “1.354.709 “7.053.630 
am anf 2 Tes. 98 99 4 ~ 269,767, | ~—o 5.781 "67,516 225.541 ‘pal 315,840, 301,131 860,019 1,422,519 6,039,250 
81 5 356 Soe eee Ne eer | “4,243 a oc 





























Nov., 1918.] 








EARNINGS. 


Freight revenue_-_.... 
Passenger revenue... 
Tot., incl. other rev 
penses— Maint. way 
nat. of equipm’t. 


5 in 





expenses __ 
emesis exp. 
Total, incl. other. 
Net from railroad---- 
Taxes (less war taxes) 
Net after taxes... 


War 
Aver. . of r’d oper. 


EARNINGS. 


¥reight revenue-_-_-_-.- 
Wassenger revenue-_-_- 
= Tot., incl. pag rev. 
ses— Dt.way 

Main a. of equipm’t_ 
expenses ___ 
Seommerttien exp. 
Total, incl. other. 
Net from railroad _--_- 
‘Taxes (less war taxes) 
Net after taxes_... 


Eve. =: of r'd oper. 


» EARNINGS. 


Tot., incl. other rev. 
oe: -way 
mee of equipm’'t. 
Traffic expenses ---. 
Transportation exp- 
Total, incl. other. 
Net from railroad_-.-. 
Taxes (less war taxes) 

Net after taxes__.- 





. < 9 =e 
Aver. calles of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-_- 
Passenger revenue_._ 
Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’t_ 
Traffic expenses_-_ 
Transportation exp- 


Total, incl. other- | 


Net from railroad---_-. 
Taxes (less war taxes, 


Net after taxes... 


War tazes___....---- 
Aver. coo of r’d oper. 


EARNINGS. 


Freight reventie__.... 
Passenger revenue... 
Tot., incl. other rev. 
E ses—M aint.way 
aint. of equipm’t_ 
Traffic expenses -_-_ 
Transportation exp_ 
Total, incl. other_ 


Net from railroad __-_- 


Taxes (less war taxes) | 


Net after taxes... 


War 
Aver. a of r'd oper. 


EARNINGS. 


Freight revenue.-__... 
Passenger revenue... 
“ Tot., inel. other rev. 
Maint. of equipm't 
Traffic expenses_-_-_ 
Transportation exp-_ 
Total, incl. other- 
Net from railroad---- 
Taxes (less war taxes) 
Net after taxes... 
Net after rents__...-. 
War tazes 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue-_-_-_-_.-~ 
Passenger revenue.-_- 
Tot., incl. other rev. 
ses—M aint. way 
aint. of equipm’é-_| 
Traffic expenses_. 
Transportation exp- 
Total, inci. other. 
Net from railroad -__- 
Taxes (less war taxes) 
Net after taxes__.. 
Net ond rents 
War taz 


Aver. yn ARATE oper. 
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por , Mississippi | Contral Nashville Chattanooga & St Louis New Ori anexas & rile. = & Mexico (Conel.) 

—_— of September— to t. oa Month September— —Jan. Dp 30— rowns i} 

1918. 1947. 1918. 1917 1918. 1917. 1918. 1917. Monin of September— —— Jan. 1 to Bene. 30— 
66.627 68.325 592,865 433, 844|| 1.409.768 862,349 10,413,466 7,528,111} 319,986 187,919 2,097,444 1,618,720 
64.114 33.814 342.379 149:836|| ‘686.700 379.606 4.381.149 2.512.716|| 122,776 82:237 ~'872,251 ‘963.771 

134,684 108,119 982. 710 633,832\| 2,215,232 1,342,238 15. 653, 628 i9. 957,623} 485,479 295,617 3,199,828 2,879,460 
15,731 08. 3'974 83. 274. 134.917 1.752.521 1,138.04 58.514 42°513 473/881 430.138 
32:436 22'587 235. 810 152.732 ’ ‘426 3598 467 2° 131, 725 1.528 37.609 608.426 347.730 

97 ‘059 13.600 ; 28:717 52.948 °369.167 494.773 92 10.904 61.898 94°145 
35,544 ‘3 279.769  164.353|| 840,900 509,430 6,551:728 4,181,472|| 105,469 79,004 957,110 806.064 
89.075 64,833 699,597 __447,772|| 2,101,945 908, 716 i2, O38, 822 "8,379,998|| 247,016 _ 181,220 2.220.328 1,754,764 
43 O06 43-306 ‘618 39268 3° ai ‘300/006 340/000 235044 13° 0-00 1.127 608 
4.276 4.396 34.¢ 35,26: 33.334 * peace ¢ , 2. 
41,332 38,588 248,493 __150,794||_79, mck mt “5,718,698 “2,235.2 228.518 106.396 888,978 1,051, 
45,543 43,824 7, a 189, 133.546 “335.887 “3.080.034 3,008,291|| 221.020 1 4,756 850,331 6.331 “1,033,765 
— . oe sages teary Silat 1/236 — 1,236 ete ce ere 7 ; ~~" 548 Pe RE 
Missouri & North Arkansas Nevada Northern New York Gentral System 
—Month of September— —Jan. 1 to Sept. 30—\|—-Month of September— —Jan.: 1 to Sept. 30— of Semen York Central 

1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. me we ptember— eon} lito et 30—- 
54,913 75.571 640.254  659,078|| 243,933 195.730 1,798, 655 1,637,821 19,220,626 12.844 426 132880" 877 109308, 954 
34.0 é 030 328.444 16.849 17.516 ‘140,123 ‘136,696 | 7.841.721 51,078,801 42,64 
96.874 130,000 1,060.868 1,064,222|\" 265.870 219,626 1 a5 886 1 S19. 547||30,506.322 21 342, 42.164 21 a1 620.8 ieee 
24.377 19.434 252.069 ‘181.603 27'3 19.231  °199,189 9.579 3,207 .229 24.407 19, 178 308 
19.67 19:711 1995188 168,855 27:081 25. 828 237.578 $0: 551\| 5.574.597 3: $96 624 6.607. 3 30.912 476 

1 ag 3:78 21.464 36,119 7 . ae ; 6.751 ‘597 303.2 
42°06 46.227 435,561 403.145 59,946 37,695 475.529 $29.511/|10,153.594 7,893°010 99 55.797 6: 138 389 
93,859 93,660 959,919 _ 832,814||— 122.727 89.117 969,665  753,468||20,085,817 14.772.881 171058,118 128151,464 
3.014 36.459 100, 231,407 43,142 016, 066.075)|10.420.804 6.509.073 497,132 
:750 “500 50.723 45,300 19/488 10.398 148.498 93/966|| 1.1 (02 1,070,398 8.587 4 

—2,84 —ahies 45,506 _184,472|| 123,653 : 112 “I11|| "9,203,772 5.497.035 seen 

—7,445 "30.867 28.400 177,292 118.970 970 116.418 ; ‘ “9,536,184 “5.004.374 28,917,190 
chia ae 1,091 pesiityst jose BOF 057 caadad 7.374 55.946 85,336 

365 365 168 165 6.079 6,082 
Missouri Kansas & Texas R.R. Newburgh & South Shore Cincinnati Northern 
—Month of September— —Jam. 1 to Sept. 30—||—Month of September ber=- —Jan. 1 to Sept. 30—|—Month of September— —Jan. 1 te Sept. 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1948. 1917. 1918. 1917. 1918, 1917. 
2,210,230 1,485,100 16,483,901 13,594, 621 thins diene  -aaited. Geel 249.0 085 214. 4.194 1,764,429 1,601,945 
83.7 602.784 5.625.098 3.997.202)| ______ 360 seat 4,123 594 __'142,819 _ "140,574 
3,205,948 2, 240. 357 23. 513, 231 98,867 ,665|| 156.934 90,850 742,894 7508 29. 8: Sof “Tat 439 1,801.414 

| “458.664 "274.698 3.831.517 2.443.938 16.481 8.160 433 79,421 ‘$13.2 10 ‘273,070 
748.929 575.854 6.8 4,337,567 24,073 22'438 183° '287 = 181,938 121 301,404 
15.982 34:505 B41 of 4 eee | a 2 iat 33" 201 9: 349 28362 
993.006 695,913 8,397,648 5,571,767 61,610 47,578 466,534 440,962 78,83" 78.989 7% 686.038 

2,300,828 1,651,011 20,141,650 13,289,354|| 105.650 82,635 811,017 __742,199||__190,248 — 151,219 1, 00. we 1,313,606 
5.119 349 3,371, 1579, 51, 8.214 88, 495 88,014 280,524 487,808 
100.582 178.283 ‘880.717 ‘816.11 8'072 5,336 59.924 45,392 7.566 6.811 105.298 62.811 
~_804,428 — 410,720 _ 2,486, “4,758,357\| 43,210 2,878 128,197 _—44,698 60,925 81.802 175.163 424. 
791,039 520,084 2,887,034 5,941,035 74 —10,d72 128,789 —1Ii7, 4.611 "63.490 106. ; 
Sn = aeenke - Saas | - dele | Bee se Bi pretense. 2,433 5,188 21,899 5,188 
1:737 1,744 251 246 
Missouri Kans & Texas Ry of Tex| New Orleans & North Eastern /|Cleve Cin Chic & $t L (Inc Peoria & Bast) 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—Month of Septembe?— —Jan. 1 to Sept. 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
1,062,136 762,624 7.780.136 6,793.095|| 403,138 295.977 9,178,501 2,543.7 5.967.512 8,164,175 35,981,802 26, 718.7 72 
3/580 553.538 5.364.398 3.348.563) 199'563 110.444 1.148.987 8.707 :189:064 7'1'402'816 8,694,207 
1,931,358 1.439.719 14,225,823 11.076.646|| 665.186 450.804 4,820,489 3. 513. 213)| 7,503,023 4,763.035 51.822, 817,403 

318.658 (139.221 2.681.767 2.283.502 86.500 42.687 519.170 '346.696} '670.061 ‘362.746 5.154.490 3,382.93 

512:176 214.902 2.688; 727 1,644,652|| 187.644 68,182 1,052,914 664. 827 ¥,322:122 887.624 9.307052 7.146. 
15.876 26:713 — 193.990 253.423 4'509 "68 3.72 215 83. 87.8 71a 1262 

646 _ 592,230 7,338,628 5,140,922|| 282°993 145.192 1,955,182 1, 133" 312 2,493,097 1,843.525 20,327,603 15,439.824 
1,839,305 _ 1,037,398 13,621,488 _9,839,524||" 577,389 279.680 3,731,060 2,395.700|| 4.708.253 3.299.983 36. i, 3 27 723.373 
92.05 320 4,334 1,237.121|| 87.796 ~ TPT AS 5; 080.428 “1.117.512 2.7 4,769 1,463,052 11.059.030 
50.979 51.916 431.677 425.464 27066 34:75 254.579 211.819 3'560 72/388 2 "050. ‘69% 1.477.388 
= 40,984 350,236 4, 8.511|| 60.716 136,304 834,257 904,548 exit 9233 “1200-460 12 184,026 "9.003 643 
—10,18 ‘ 165. —350,940|| 82,920 — 133,464 " 872,986 1,003,289|| 2,061,721 1,109,528 11,139,463 “S168. 17 
an. ak. ek ade © ee = 8/008 penne 43.516 29.220 ‘150.611 ‘320,980 ‘150,611 
1,796 1,795 203 203 H 1305 2'386 
Missouri Oklahoma & Gulf New Orleans Great Northern Indtana Harbor Belt 
—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to t. 30—||\—Month of September— —Jan. 1 to Sept. 30— 

1918. ‘1937. 1918. 1917. 1918. 1917. 1918. 1917. 1018. 1917. 1918. 19172 

144,542 106,962 1,056,162 1,087,523|| 144,337 143.766 1,240,084 18,074,384) -----. siesee 2) -en eee a Ee 
19.619 29.298 ‘238.860 ‘213.436 47.348 a ee ee eee ee 
171,283 143.991 1.360.087 1,390.408||~ 199.543 185.915 1. 653. 320 1,412,566 | 636.465 423,773 4,060,328 3,941,871 

2°70 19:979  °'320:339  ‘180:216 25.729 18.115 252 fie 424| 73.331 4b 647 874.858  °'443:887 
‘652 26.233 4291010 244/181 64.621 30.236 395678 226.730  210:883 3930 918.031 

11495 3.635 20:681 37/864 1400 073 27 (293 8 979 4 ope 17,311 26.065 

74.936 60.558  720:910  604;790 73.869 53° 130 565.184 2'$27\| 362,185  202'799 2,506'898 1,915'898 

164,995 _ 117.680 1,573,328 1,134,783||" 172,207 111,631 1,184,631 804,577 $3, a2 502 — ‘te 4,522,125 2,963,189 

6,287 ‘310 —213,240 255,02 7,33 1283 408.090 517, 999) — 126.087 rie Sere “078.082 

9000 9.340 79.959 81/888 8'141 10'041 75.588 65.371 il — i108 93:8 77.961 
“0.000 567 —294.926 172,936|| 19,194 4.002 ~ 302.738  452.043)| —137,089 A es Soom 
“™ —4,846 11,994 —o51,1609 46,977 ~~ 18.955 66.885 418.045" 48 / Pose 13,73 
~~" 332 ee ee ee 284 "984 gl bes | a? OE ae 
Missouri Pacific N Orleans Texas & Mexico System ” sea. & Michigan 
—Month of September— —Jan. 1 to Sept. 30— New Orleans Texas & Mexico -_ YY of September— —Jan. I te Sept. 30— 
1918. 1917. 1918. 1947. —Month of Sept ar —Jan. 1 to Sept. 30— i 1917. 1918. 1017. 
5,983,561 4,592,687 45,146,282 ____-- 95,928 86,467 1,041,997 762,900 5.935 285.409 3.336.598 2,270,152 
1,878,394 1.403.248 14:710.074 —_____- 48.916 21.568  ‘°383.951 206.340 6 388 302°085 
8,453,365 6, 510. 902 64.787.366  ------ 150.816 111,054 1,461,052 1,005,938]! 6290, 713 337 a 4.293.445 2 Fg 351 
1,367,056 ‘954,119 10:367:197 _____- 3016: 16.768 ‘(266.691 ‘158.277 ee 
1/682:764 1 008, 734 12:319:811 ____-- 28.996 15.480  300:744 160,526|| 286. ‘oo 70: 730 1, 4 Bis 
70.343 ‘136.208 ee eae 37 2'815 25.453 40°702 3/308 8] 831 
3,132,818 2,183:096 26,311,559 _____- 44,058 28'915 456.848 283.659 189123 100" ‘289 1 333 ‘470 780: ‘804 
6,467,998 4.454.507 51,643,938 _.---- 109.080 70.096 1.107.277 701.475||_ 561,089 224,065 3.090.113. 1,869.416 
"985,3 050, ee od 41.736 40.955 77 04.46: 624 112.945 1,203, ; 
a so 425.000 2.502'461 _____- 1.400 5900 12.600) 17.842 16.625 178.504 1/823 
“7,629,953 0.628.766 mm 39.527 ~~310 489 *_291,740||___00.751 96.823 1,024,821 35050 
“(605468 “1.536.372 9.481 216 0 88 079 "487 429 at 425,975 48,999 141,218 1 226. 761 1,229,430 
ee. | Oe 73282 RcagarS paste ec 1,000 18,685 2/218 18685 
7,108 7,300 ‘Tot 191 176 176 
Monongahela Connecting Beaumont Sour Lake & Western Lake Brie & Western’ 
—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 te Sept. 30— 

1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1017. 
Vt : So ee oe 84,294 61.502 753,543 519,686)! 732.776 563,498 5,947,966 6.276.768 
Be eee eee | lene 36.736 16,175 283 .433 148 463 59,532 66.498 474,990 507.134 

241.197 109.715 1.787.159 1.361.925 127. 005 82.354 “1 O75. 632 ~ 709.588|| 832.139 660.071 6.757.311 6. 081 242 
30,506 25.965  °'234'039 ‘2831616 1,566 14/353 ‘'152:338  121,689|| 133,691 90:411 ‘898/680 2'028 

| 35.109 26.716 282'569 225.787 15; 713 7.642 152.817 78,986|| 247.311 117.596 1 654, 316 303074 

-| 464 333 3: 3:06 205 2'544 14/686 20'257 12/441 13/918 15.999 123.458 
115,230 75,295 938.487 706. 087) 35,848 24'504 359.036  222'437]| 375.916 262.634 3, 639° 123 2,381°212 
187,160 __ 132,632 “1,508,044 1,256,400) 76,327 53.233 716.862 477.972|| 788.562 500.234 5.945.795 4.343.026 

4.037  —22,017 79.114 05,524, 50.678 29.120 58.769 291.61 Yi 159.236 Sil.obld 1,733.21 
2'443 2°557 20608 17. 503| 1.600 1.750 18.800 15.750 42.456 41.5 261°500 — ‘273500 
“51,503 ~—95.475 ~~ 358.506 021|| "49.078 37.370 330.916 ~~ 315.654,| L111 “117,711 349,379 1.459 341 
873. —14,588 219. 533 <a "86,718 12 362 ~~ 200-406" 77 803 19.203 203 m"09,070 404,477 1,120,544 
| ie eee ee 118 a | eo: oe ‘900 eee ee ee 


























10 RAILWAY’ EARNINGS [Vou. 107. 
New York Central System (Conel.) | : pain J & Western wf Pennsylvania 5 gh (Concluded) 
tral tember— —Jan. Sept. 30— 
EARNINGS. —Month of — “ta, lw Sept. 30—| mots Sersi7. 1918. so te _—* of Sep = Jane 1 to ~~ 
1918. 1917. 1917. . a 
Preight revenue-_----- 2,684,540 32,000,924 24,665,701|| 6,651,813 4,773,346 49,679,722 41,737.465|| 525,841 349,542 3,267.725 2,947,321 
Passenger revenue-.- estets 1.291.433 11,979,538 9,333,226) 920,519 724,627 7,315,739 4,890,186)! 74,416 67.610 562/278 24.494 
Tot., incl. other rev. |~6,003,477 4,516,101 48,923,700 38,405,593)| 7, 925. 743 «CO, 719. 694 59,236 485 48. 365,494| 1 626,855 435,922 4,111,277 3.633.105 
Expenses— Maint.way 641,132 595, 5,491,390 329,919 | 266 497,301 6, 5,977 || 24 27.104 390,216 68, 
aint. of equipm’t.| 1,185,050 ; 9. 277, 673 5.822.205) 2, 62. (501 986,501 15.254, piel 8: 935,736) 104'891 "740 571.419  320'556 
Traffic expenses -- 57,132 75,613 847 616,746 | " 31, 6 597.350 5 6,973 44,912 41.755 
Transportation exp-| 2.285.820 1,754,345 20, 460, 665 16,411,187) 2,508,743 1,774,462 20,840,420 14,959,937), 141°822 1377440 1,431'083 1,151/611 
Total, incl. other-| “4,333,230 _ 3,216,331 37,330,131 28.475,334|| 5,705,725 3,445,679 44,701,237 29,984,623 | 318,184 228,864 2.545.065 1.876.567 
Net from railroad-- -- 1.670 246 6 1, 299. 769 Ras tot 569 2. 930,258 2,220,017 2,274,014 14,535,247 18,380,871 | 308,671 207,058 1,565,312 1,756,535 
Taxes (less war taxes) 1,454,800 1,512,000 200 ,000 246,630 2,304,000 2,219,670 | 7,231 13,251 79,461 119,273 
Net after taxes_--- — a re  - aT st 10.1: EER 016 “8.408.116 i) 019.878 2,027,108 12,221,911 16. 16,159 852 ‘==301.439 193,806 1.485.211 “1.637.263 
Net —_— rents__.--- 1.403.341 931,797 8, 8,460.17 liz 5,055,627| 1 965 3. 103 2,145,404 12,958,028 18,137, 18,137,925 277.248 175.142 1,295,515 1,468,057 
flO eee 12,000 52 2.000 6,200 52,000 43 ,000 177.870 1,287.000 1.600.830 9,381 ; 975 84.754 ‘234'776 
Aver. miles of r'd oper. 1,861 1,861 2,084 J 163 163 
Pittsburgh & Lake Erie Norfolk Southern Long Island 
—Month of September— —Jan. 1 to Sept. 30— |_Month of September— —Jan. 1 to Sept. 30—)| —Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue- - - - -- 3.052.455 1,848,272 20,844,582 15,529,888 318,776 271,875 2,769,303 2,855,045) 548,104 456,496 4,017,108 3,382,466 
Passenger revenue---| 218,665 232,474 1,704,965 1,745,396 168,463 121,286 1,132,879 897,260) 1,524,437 1,286,492 11,366,902 7,886,167 
Tot., incl. other rev.| 3,456,082 2,243,569 24,116,756 18,903,514 518,804 416,758 4,152,072 3,995,284 2,301,729 1,910,499 17,044,260 12,838,720 
"ising: of equi -way| © "372,037 243,997 3,181,563 2,172,970) 105.674 52,006 737,292 484,196) '239'736 °154:158 1.853.164 1.405.881 
aint. of equipm’t-| 685.324 315,098 4,934,527 3, 576. 748|| 120,390 57,393 873,550 572,497) 3141296 156/914 2°157.687 1.356.999 
raffic expenses --- 15,920 15,169 143,0 148,080 | 6,509 7,074 62,51 74,759) 9,918 10,750 93,489 110,654 
Transportation exp- 849,583 664,410 7,354,329 5,875,104 198.261 167.431 1,887,159 1,380,519 806.638 700.557 7.077.929 5.257.663 
Total, incl. other-/|~ 1,966,065 1,277,418 16, ae 261 12, — 944)! 451.857 304.089 3.740.662 2.692, 161) 1,424,194 1,067,423 11,675,979 8,535,436 
Net from railroad----| 1,490,017 Jl A95 Buy | 66.947 947 =112,669 = 411,410 1, 303. 123 ||"~ 877,534 843,075 5,363,281 4,303,258 
Taxes (less war taxes) 209.600 65. 100 5,800 __ 20,000 __ 142.341 40.120) | ‘871 78,761 _ 808.836 _ 706,190 
Net after taxes...-|"T-416,117 756,550 “7,419,390 ra 370 mein 103 — 92,580 268,928 Tie 162 te 787,639 4,001 |4,556,728 _3,590,008 
Net after rents_....- 196,511 ; 7,545,974 Sry sei 773,294 |54,683 ——e4il “353.451 1.070.115 760,928 5.025 "4.156.076 2.973. 
a CBee Ss WU: “‘edewaetl ores es ee ee ees 3,315 32,939 29,835 
Aver. miles of r'd oper. 224 224 907 907 | 398 
Toledo & Ohio Central Northern Pacific System Maryland Delaware & Virginia 
—Month of September— —Jan. 1 to Sept. 30— Northern Pacific || —Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917. te of ier ae te Sept. 30—|| 1918. 1917. 1918. 1917. 
Preight revenue--.---| 737,770 on. 426 ae tt £4 5,009,834!) 7,929,515 5,154,355 52 362.678 47,762,341|| 72,167 62,044 466,760 455,099 
Passenger revenue... 69,244 1,241 5624 502,104)| 1,791,782 1,582,333 12,904,116 11,517. 068 || 57 824 44.917 290,637 265,869 
Tot., incl. other rev.| 871,424 42318 7,186, 333 5,875,013) |10,343,043 7,342,480 70 645,842 64,682,895. 133, 132 110,231 778,166 751,992 
"Maint of equip -way 787 96.953 1,149,425 _'787,389||'1'217'844 | "883'349 10,608,505 314) 7.8 31 63,261 ‘ 
aint. of equipm’t- 046 =—-:131,509 1,819,068 1,063,368|| 2'651'435 836.866 12,052,914 7.189/014 31024 22,926 182,970 126,728 
expenses - 6.032 7,732 65,21 7 104,15 0 "924; 72|| 644 1,027 9,641 337 
Transportation exp-| 426,823 _ 299.518 3,323,063 2.348.275) 3.965°581 2,395/108 26,965,651 20,341 037) | 70,525 59.426 499,511 436,224 
Total, incl. other. | _ 972,814 548.426 6.512.095 _4.378.986|| "7.409.660 _4,337,489 51,927,259 38,498,689 | _112,170 91,877, __771,192 __ 638,237 
Net from railroad ----|"—{01, 204,489 74, 1,496 ,026) /"2 933,382 3,004,990 18, 18.718 552 56.184 7206 | 20, 18,354 973 ~—«113,754 
Taxes (less war taxes) 30.358 37,405 264,075 _ '259.585!| “'592"182 ~ "492/168 4'816.250 4,241 '385) 1,892 1,236 13.663 10,486 
Net after taxes...- |"—131,748 — 257.084 — 410,73 1,236 ,369||"57 O16 “2.512.710 13,897,804 51,934,611, 9 ~~ 17.117 689 103,256 
Met after rents... 167, 342,147 438.313 1,216,832 2.454313 “2.614 531 16,885.700 52 gi teats 2 "15,154 ~—17,782 97,010 
beoemeandeeet 8@ sGnene edneane +2990 -<--ee- 4 e | a ees oneens oeeccs ~----- 
Aver. ‘miles of r'd oper. 435 435 6. 6.533 | 82 82 
New York Chicago & St Louis | ta & International i| Monongahela 
—Month of September— —Jan. 1 to Sept. 30— —Month' oF Seplember-— —Jan. 1 to Sept. 30—| _—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917. } 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
Freight revenue...---| 1,989,988 1,254,063 13,653,054 10,985,121) 38,867 40.055 525.776 565.077; 958.445 168,199 2,007,186 1,448,663. 
Passenger revenue...| ‘167.917 162,088 1,487,976 1,106, 551|/__19.863 19,762 __ 207.891 __190.569|| “23637 18:799 177.851  °124'337 
Tot., incl. other rev. | “2,230,058 1,488,382 15,633,914 12,657,903), 62.603 63.918 773.371 806,604) : 191.754 2.250.901 1.607.285- 
Papi of eal sway| 7'309°346 137013 1:812.407 1,081,079 | 26:386 15,084 161.214 126.668, 783"39 3°880 ~'503'313  '304'817 
aint. of equipm’t.| §50:939 253.732 2,985,572 1.934, 4,498) 19,860 14,040 148,227 108,526, 33507 12'339 1981636 119.451 
expenses - 25,253 58.826 302,549 426 335 51 3.935 4,791)| 59 692 11/406 ‘087 
Transportation exp-| 841:316 652:233 6.880.974 5,998. 874|| 34,240 29,767 90.56 292,218|} 935.145 51.678 66.923 50/380 
Total, incl. other. | “1,783,003 1,142,827 12,423,647 9,793 393) 83,729 62,596 733.576 __557,918|, 490.592 ~~112.641 1.526.931 920,531 
Net from railroad _---|"~447,054 ~ 345.554 3.210, t 5 —21,126.  1.o22 39,794 248 5.685) 98.404 9. 23.970 686.754 
Taxes (less war taxes); ______ 55,000 402,500 460,000 || 3,130 3,167 y 44 942) 3'750 6.000 33, 316_ 54,000 
Net after taxes... |"447.030 390.545 “3.807.611 "2,403,874| 24,256 1.858 ——3.067 ~ 303.715 asst F115 "G00 151 632 552 
Net after rents... om 373,380 262,078 2, “939 “1,760,185|| —24,645  —3,951 — —37 409 wn 135,4 96, 35.977 “71.856 "462.548 387.337 
i eee ot ve a Liiva  nehees: tex Se  .sateanl cfc 9 foe ee 
Aver. miles of Fd oper. 572 B71 (See aiso on page 14)|| 195 195 | i068 i08 
New York New Haven & Hartford) Northwestern Pacific | Wew York Philadelphia & Hertelly 
—Month of September— —Jan. 1 to Sept. 30— |—Month of September— —Jan. 1 to Sept. 30—| —Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 
Freight revenue. ---.. 4,783,684 3,421,109 37,651,027 30,424,089) 299,072 224,079 2,182,928 1,646,942} 599,406 388,952 4,046, 472 3, 225, 622 
Passenger revenue... | 3'985.418 3,553,156 29,116,611 25,376,374} 204,298 191,180 1,679,699 1,531 696. 125/269 80'378 905 "860 
Tot., incl. other rev. 110 7,894,171 75,702,148 63,939,269|| 560,186 465,451 4,292,644 3,583,365| 767.970 ~ 513.235 ue 4. a 342 
Expenses—Maint.way 7 176: 200 _ ‘895,391 9.095.922 6,410,964| 64,530 46.495 (574.485 ‘'512.258)| iG 44 44°512 ‘456.830  °389:150 
aint. of equipm’t- 1° ‘720.855 1,050, 963 14, 681 ,593 8,869,362! 9,062 5,540 494.442 409,437) 2098'693 88.739 1,159:436~ 742:142 
Traffic expenses-- 24,327 38,816 546 7,241 5,322 4,767 43.510 48,981) 81 5/10 "555 7 "314 
‘Transportation exp-| 3,924'156 3,026,205 34, 305: ‘878 26,782, 982) 202.996 150.623 1,581,205 1,228,488) 285.271 187,096 2.448'3 9 1,638,730 
Total, incl. other. | “7,152,403 5,351,670 61,958,506 45,240,408|\ 345,286 259.562 2,801,364 2.300.546) 597,839 — 341,012 4.377.342 2,967,553 
Net from railroad _--- |"3-854.706 "2.542.500 13,743,642 18. 698,861|| 214,900 205,888 1,491,280 1,282,815. 0. a 02 1. 703 1,152, 
"Faxes (less war taxes) " 64. A 55, 2°481,000 2.440.000 al 22.555 20,963 197.432 74.051|| —47'308 14/094 8'460 126.848 
Net after taxes... |"9.587,204 “2. S87 100 11-250 628 16253445 | 102 344 ~~ 184.924 “1203 SI5 “T1086 618) “Tha °822 58,129 3,15 596 
Net after rents.....- 2,257,100 1,887,626 8,034,950 12,317,448|, 196,839 188,124 TST 316 "T,123,217| 217| "147,621 43.341 783.157 — 939,078 
EE ES eee > ON Sh Ral eA OE GR ee rr Oe ee 8,892 ’ ’ ’ 
Aver. miles of r'd oper. 2,007 1,997 | 507 507 fr] / 121 121 
New York Ontario & Western 1 Pennsylvania Sys—Eastern Lines || West Jersey & Seashore ™ 
—Month of September— —Jan. 1 to Sept. 30—| nnsylvania ||—-Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. f ‘1917. 1918. 19]7. Vos of September— ae 1 to es 0 30— | 1918. 1917. 19). a9}. 
Freight revenue-----. 621,292 475,144 5,433,257 4.393.798 24,012,832 17, 038,219 168608,810 147413, 888), 390,900 238,253 2,402,248 2,025,442 
assenger revenue... 57.799 190.482 1'847.852 1,464.948||10,300.265 6.856.015 70,623.578 48.679.950 09'998  589'644 5'267'892 4°'265°329 
Tot., incl. other rev.|"7925,943 804,570 8,419,533 6,985,915) 37,110,221 5S Ser asi 263290 .511 217048,345 | 7.195.870 903.490 8,172,355 6,815,934 
Expenses—Maint.way| "194'592 102'135 1.111.384 '749.537|| 4'883,189 2.982.628 34,318,002 26,029.096| 306811 132'114 1.618.079 1.097.698 
aint. of equipm’t-| 277'763 127,513 1,827.756 1,140,032 i 047. ‘306 4.775, 058 69,493,054 42,468,103) 237'996  127'792 1:361.270 46319 
Traffic expenses-.-. 6,71 9.464 80.92 284 || 01624 ‘(265.819 2.253:677 2.401.081 6104 11/331 71,045 ” 102;782 
Transportation exp-| 451'384 312.175 3.948.803 2,737,414) 114, $73: 395 10,255. 930 12.407 641 86.350.499|, 538'860 387.419 3.743.046 2,807,306 
Total, incl. other. | ~~ 948 833 — 571,215 7.158.067 4,885,618) |32,253.137 19,245,110 236304,060 165499.026| 1,015,007 680,589 7.013.712 5,152,405 
Net from railroad _--- "77.108 255.5 3 354 "866 “2.100.296 "4,857,043 7,116,371 26,986,451 51,549,315 "B63. 222,900 1,155, 663,52 
Taxes (less war taxes) pane 302/847 "230. 900||__ "906002 _ 830,565 _7.857,368 7.455.282 38> 44.068 145 371.466 _ 364,124 
Net after taxes... iat 1,057,684 1,568,965 “3,950,383 6,280,155. 49.107,531 44,075,753. T3670F IRD 418 784.041 1.299.257 
Net after rents...... : 003 186,045 839 1,892,128 128) “3.747.909 Ds SI: “508"14.586.074 40,615,825 is. 51 55,044 1,148,461 
War tazes_..- ee ae oa. ee oe 101:754 (176.657 '934,351 _ 1,448,898 2/250 2°193 20,393 9,738 
Aver. niles of f d oper. 567 568 (See also on page 14), 5,342 5,326 359 359 
New York Susquehanna & West Detinwe Chesapeake & Stentic st ‘Pennsylvania | s 'e— Western Lines 
—Month of September— —Jan. 1 to Sept. 30—)||—Month o ptember— —Jan o Sep G DP ndiana 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1937. 1918. 1917. ise of net —en, 1 to mT 30— 
Freight revenue--_-.. 235,225 194,361 2,341,586 1,930,895|| 113,799 92,401 636,072  603,442|| 438 348,356 3,499,735 3,195,328 
Passenger ena 60,083 53,706 459,287 452.447 | 60.733 033 362.488 312,127) 339'045 207.163 1.380:331 1,305,540 
Tot., incl. other rev 344,019 276,701 3,084,357 2,665,843|| 182.669 154,809 1,039,684  966.482)\~ 719,230 610,994 5,324,173 4,935,644 
E ses—Maint.way 43 ,280 34,170 341,614 ~ '231:105) 20.544 6,862 95.894 61,303 86.110 67.185 (705,034 4,583 
aint. of equipm’t. 64,35: 36,148 556,109 302,066) 43,961 42,657 253,241 7,48 324,005 91,843 1,347,272 338 
Traffic expenses-- 1,49 010 19,654 21,287! 819 0 10, 13,245 9,735 12,63 89;887 ; 
Transportation exp-| 1965 152,080 _ 1,833,361 _1,420,094| 86,427 8 595.333 _ 523.910 3005140  242°113 2,431,088 2,200,960 
* Total, incl. other.) “312.298 — 230.247 2.816.212 _2,024.283||_155,132 123,746 981,618 830, 300||" 745,938 _ 438,624 4.768.073 3.943.290 
Net from railroad-_-.- 31,721 46,454 268,144 641,559) ; 31, ; 136,182 |~—39, 172,369 ; 992,354 
‘Taxes (less war taxes) 4,916 16,166 __ 134,249 __ 145,499) 3,127 2.634 25,316 22°335|| 24077 2'771 208.241 204,947 
Net after taxes.... 802 30,260 133, 495,435 24, 428 ; 113,845 ||" —53,204 149.571 47, 736,852 
Wet after rents.....- 3,040 35,514 T,319||"~— 24,196 : ~~ TTT ,488| |" =70,078 ~~ 126.159 “176.236 665.568 
----- oo-ee eeceescs eeecee= -o- eeecece — ee) eee eee eocece|| ’ ’ ’ 
Aver. miles hPa oper 135 135 87 87 $69 575 a 
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assenger revenue... 
Tot.,incl. other rev. 
Paint. of cau -way 

aint. of equipm’t 


Traffic expenses_-_ | 


Transportation exp_ 


Total, incl. other__ 


Net from railroad --_-_ 
Taxes (less war taxes) 

Net after taxes___-_ 
Net after rents 
War tazes 


ver. miles of r’d oper. | 


EARNINGS. 
Freight revenue 
Passe. 


mger revenue... | 


Tot.,incl. other rev. 
Expenses— Maint. -way 
aint. of equipm’t_ 
Traffic expenses__-_ 
Transportation exp- 
Total, incl. other_ 
Net from railroad _-___ 
Taxes (less war taxes) 
Net after taxes__-.- 
War tazes._..__----- 
Aver. is of r’d oper. 


EARNINGS. 


Freight revenue_-_-_-_-- 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp-_ 
Total, incl. other- 

Net from railroad _-_--_ 
Taxes (less war taxes) 
Net after taxes... 
Net after rents___.-- 
| | eee 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue_-__-_-_. 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses—M aint.way 
aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp_ 
Total, incl. other- 

Net from railroad --_-_- 
Taxes (less war taxes) 
Net after taxes___- 
et of pan f ES 
Aver. yo a  enng 


EARNINGS. 


Freight revenue 
Passenger revenue--- 
Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’t- 
Traffic expenses__- 
Transportation exp_ 
Total, incl. other_ 
Net from railroad__--_- 
Taxes (less war taxes) 
Net after taxes... 
Net after rents... ~~ 
i aS 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue___..- 
Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’'t 


} 






















































































































































RAILWAY EARNINGS 11 
{| 
Pennsylvania Sys ( nee Pittsburgh & West Virginia St Louis & San Francisco System 
nnsylvania Com | —Month of September— —Jan. 1 to Sept. 30— Louis-San Francisco 
— of fo ee Jane 1 rd i 30—| 1918. 1917. 1918. 1937. my a a ic “Torn. lto ~? 30— 
1 1917. 191 1 
6.785.499 4,979,151 48,698,207 41,980,982) 146,277 141,212 1,213,400 Com- 4,743,625 3,301,222 32,236,888 27,997 790 
653.075 1.379'856 11.762.731 10°264.204| 10,075 1,401 83.924 _menced || 2,004, P20 O73 15,369,020 10,947,156 
9,336,260 7,190,352 67,006,846 58,587,502 167.629 162,755 1.411.655 business || 7,251,929 5,200,881 50,714,786 41, 916 462 
1244567 "869/300 10/383/431 6,991,964) 54/844 15,096 329.940 April 1 867.065 —'534°409 7,208.02 "131 
2,787,384 1,204,504 17,002,970 10, 589. 4! 53 58,787 28,303 377,622 1917 1,287,391 2,677 11, 548, 372 6 582 953 
74,896 91.317 743,603 ; 1,175 2.643 ae i. wes 45,781 68,439 
3,693,624 2,811,538 30,572,143 67.473 oe eS ory | 2,359,439 1,672,069 19, 566, 517 13,885,917 
8,015,726 _ 5,182,843 60,688,873 __ 198,009 ‘96, 796. 1,376,045 _ _----- | 4,708,472 _3,215,892 40,125,329 27,052,111 
“1,320,534 2,007,508 6, 317.973 13 "we =~ 6088 LEB TD -.. wacons | 2,543,457 1,984,988 10, 589,457 14,864,300 
___ 295,898 300,002 _ 5 15.235 a) 441 pie Ay) See eee |__ 216,188 ___ 205,408 _2 2,046 684 1,743,005 
"1,024,324 1,707,494 ~—45.615 96,516 _ —86,578 ------|| 2,326,264 1,778,734 “a 8,531,544 13,109,675 
1,190,377 1.709.936 —45,017 8,214 —121,177 = --.---- || 2,292,321 “1,685,702 8,061, 049 i2,472, 42 
30,162 29,506 Ae >> wee er | 17,94 ------ 156,143 --..- 
1,754 1,754 63 63 } 4,761 4,76 
| Pittsburgh Cincinnati Chicago & St Louis Pittsburgh Shawmut & Northern) Fort Worth & Rio Grande 
| Month of September— —Jan. 1 to Sept. 30—}|— Month of Augusi— —Jan. 1 to - 31—||—Month of September— —Jan. 1 to Sept. 30— 
1918. 1917. 1918. 1917. 1918. 1917. 1918. « 1918. 2 1918. 1917. 
5,676,606 4,052,801 42, ri, 847 38,47 0, 835 90,148 93, 761 816, 955 67,354 66,380 497,955 428,688 
1,950,525 1,451,516 13,90 1,138 10,276,033 6,304 6,292 43.371 37,157 34,233 288,913 205,902 
8, 396 660 6,166,836 63. 253,227 54,824,756), «99, 843 in 381 ~ 881.922 112,364 107,201 847,043 691,381 
2 '722°834 7,698,499 6.013.027 34.779 24:282 240.084 9 || 9,834 9,247 156, 535 110,951 
3, 337, 706 1,257,407 17'866.174 10,739.453|| 56.415 44'689 406.661 5/| 0,355 18,984 157, 769 ,00 
105.418 101,437 ‘834,866 913,154 1,280 892 10,164 5} | 1,288 +59 15 14,864 
3,415,044 2,401,147 27,927,620 __63.631 ___ 46,726 __ 526,593. |___ 46,346 46,766 383° 386 324,083 
7,954,604 4,673,046 56,415,116 4 963, 161,646 || 93.598 81,700 __ 759,367 _ 615,191 
442,055 1,493,789 6,838,110 2,793}, —61,802 t | 18,766 25,801 87,675 76,190 
|__ 244.262 _'239. 580 2.116. 782 _2,156,225 1,825, 4.f | 2,997 2.712 27 ,263 24,943 
~_ 197,604 _1,254,164 4,720, O81 11,505,688 ~ —63 627 72,7 57 || 15,769 23,088 59,814 51,205 
150,182 976,789 2,882,861 9,602,404) —29, 930 li 636 —128,071 {| 12,743 15,269 —7,834 —8,41 
30,162 et. ae ee ee ee 4 | we-zee we nzee 0 wen eee 0 senene 
,386 ; || 204 204 235 235 
Toledo Peoria & Western Port Reading |‘  $t Louis-San Francisco & Texas 
—Month of September— —Jan. 1 to Sept. 30—|!|—Month of September— wen 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30— 
1918. 1937. 1918. 1917. } 1918. 1917. 1918. 1917. | 19 ° 1917. 1918. 1917. 
115,355 59,225 782,570 557, 195) 198,845 124,593 1,331,217 1,219, 007, 77,098 62,996 861,668 587,298 
52,054 * Fe + (Re ee one oopeenie ert > ees 12,257 21,426 118,986 188,90 
177,830 108,803 1,192,109 aT 257.995 156.631 1,821,779 1,442, 711 102,041 90,863 1,038,040 ~ 849,990 
28,194 17,625 (212,192 167,664 13,378 15,895 180,609 20,015 11,196 134,766 804 
71,099 26. 528 ., 349,241 250. 841 | 18,948 8,54 131,068 87, pt 19,825 733 164,660 141,606 
2,418 * 23,259 762 || 116 40 414 355| 1,140 736 17,364 19,475 
79,316 43 336 566.016 384" 256) | 79,040 73.373 921,196 792,410) 51,280 41,681 470,374 392,751 
187,431 94,278 1,198,180 _ 868,802 | 111,832 98,006 1,245,190 985 799| 97,474 74,520 _ 842,812 _ 756,928 
—9,600 14,525 = 6.070 “33.268 | 146.163 ~ 58.625 ~ 576.589 456. 911) 4,566 16,342 195,227 ’ 
8,500 8,000 84 253 69.000 | 10,000 10,500 666 93.500, 1,648 491 14,856 13,422 
—18,100 6.525 —=00.324 14,268}; 136,163 48,125 488,922 363.411) 2,918 +r 851 180,129 9,5 
—20.317.. ~+-21,860 32, 173 176, 012) 122,180 14,212 270,000  —17,191 17,782 11,762 —44,090 =3i9, 496 
~~" 247 ~" "247 (See also on pees 14) a 7 a cane ee a od 134 yee es 
Peoria & Pekin Union || Quincy Omaha & Kansas Cit e St Louis Southwestern System 
—Month of September— —Jan. 1 to Sept. 30—||\—-Month of September— —Jan. 1 to or. 3 | t Louis Southwestern 
1918. 1917. 1918. 1917. || 1918. 1917. 1918. || ~2fonee & pe a Bo —Jan. 1 to Sept. 30— 
$ $ $ {| $ s $ | 1918 1917. 1918. 1917. 
22,100 13,847 187,639  129,380|| 68,848 52,279 552,772 ats, 102) 813,286 714,073 7,325,813 6,571,852 
6,728 5,610 56,530 51,380}| _- 23,686 21,602 184,114 170.725|| 203.086 190,861 1.854.491 1,317,695 
113,333 101,309 . 941,688  913,934||" ‘99.386 80,551 793,767 639, 787 | 1,061,288 $952,085 9,582,229 8,292,004 
15.104 12.351 ~ 118,561 98,249|| 60,585 19,933 258,078 169,005 53,387 91,061 1,072,238 51,790 
29,080 17,021 187, 480 132,259|| 38,588 12,366 183,761 101, 761) 218,202 125,243 1,684,878 1,327,029 
11 44 299 349) | 776 1,13 9,503 1,409 90 30,450 18,969 : 
85,724 57,852 ~" 692,642 547, .189)| 56,018 31,209 441,364 300; 119, 298,073 220,414 2,797,001 1,979,171 
137.625 90,198 "1.034.885 — 807,350|| 157,742 66,711 910,905 601,065 712,805 497,262 6,100,994 4,603,070 
—20,291 11.111 - —93,.197 106.584|| —o58,356 13.839 —117,138  38,721|| 348,483 454,823 3,481, 235 3,688, 
95x 8.500 85.269 73,000) 2.912 __3.878 78 _ 126,444 25,878 47,248 47,592 ‘383.591 '356.866 
—29 791 2.611 —178.467 33,553|| —61,269 9,961 —143,533 __12,843|| 301,152 407,195 3,096,480 3,331,571 
—12,030 18,192 —14, 459 ““181,671|| —06.243 10.019 — 181,290 ~——10,126|| 310.546 435,471 3.171.776 3,655,289 
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Pere Marquette 


Richmond- Washington System 





8t Louis Southwestern Ry of Texas 






































—Month of September— —Jan. 1 to Sept. 30—|| Bichmond Fredericksburg & Potomac |—Month of September— —Jan. 1 to Sept. 30— 
1918. 1917. 1918. 1917. ||—Month of September— —Jan. 1 to Sept. 30—|| 1918. 1917. 1918. 1917. 
$ x 3 || 1918, 1917. 1918. 1917 3 a 
2,117,349 1,369,683 13h 381 12. a 440'| 334,546 165,551 2,089,005 1,815, 927 290,302 355,627 3,259,200 2,785,044 
455,322 401,861 30,539 274,178) 434,068 174,111 2, 409° ‘593 1,316,543 183,645 144,165 1,423,149 860,411 
2,815,650 1,989,293 35° re peed 17 308 308 | 830,612 394,557 4,958.406 3,562, 115) 515,513 535,577 5,012, oe 3,941,226 
369.170 "223,976 2.797.887 1,810,072) 36,895 28,424 "255.003 284,906) 126,496 55,666 1,051,170 "615.073 
561,450 310.366 4.573. 424 2,851,214)| 74,037 br 544 546,385 397.013) 213, a7 85,645 1,276,133 937,814 
30,065 39,07 279,550 347,721 | 2.78 670 36,634 34,464 6,685 ind Bee 1,937 35,966 
| 1,045,631 777,642 8, 358° ‘938 7,306,973)! 196,800 149'009 1,720.613 1,226,013) 240,937 85,577 2,295,845 1,615,121 
|_ 2.077.385 _ 1,409,386 17,107,475 12,818,201)! __ 324,127 244.103 2,688,830 2,056,500) 009 5+ 545 304 2924 4,938,146 3,493,649 
uf 265 579,906 3,332,456 4,574,094 | 506 ,454 150,454 2,269,525 1.505. 614 008 | “—94,032 cee 652 4,246 447, 
195 55,069 509 573 423 928 || 13.210 9,895 120 361 ___—:19,531 31, 117 175,756 186,406 
BEE 524, S37 —22521,690 4, 146 ,606 493.235 140,555 2,148,828 1, Sor 760) | | “—113, “—113,639 139,393 —101,979 te 
658,931 410,339 “1,858,175 2,537,525)! 496,423 120,130 1,989,630 1,211,735 5) a8" tt 179,432 153 an" 3.320 713,405 
eaciecs! -.’ Veleaaere ’ many eis ~oueen apd wip area eau f pate depen: Poiates 
2,233 2,247 | 87 87 | 810 





Traffic expenses-_-_ | 


Transportation exp. 
Total, incl. other_ 
Net from railroad --_-_ 
Taxes (less war taxes) 
Net after taxes... 
Net after rents__..-- 


gg | Keil ET SS 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue__---- 
Passenger revenue-.-_. 
Tot., incl. other rev. 
nses—M aint.way 

aint. of equipm’t_ 
Traffic expenses___ 
Transportation exp_ 
Total, incl. other_ 
Net from railroad ---- 
Taxes (less war taxes) 
Net after taxes__-.- 
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Philadelphia & Reading 








Washington Southern 


| San Antonio & Aransas Pass 










































































—Month of September— —Jan. 1 to Sept. 30—| —Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
a as 1918. 1937. | 1036. 10}7. seys. 49} 7. ‘| 1918. she. 1036. s0}T- 
6,152,794 4,410,487 49,368,392 40. 685,230 112,914 57,604 767,100 611,009) 293,499 281,722 1,960,991 1,973,786 

899 326 782.335 6,360,801 5,771,989 255,888 118,931 “1,501,080 815,632) | 143,471 125,176 891,086 6,046 
7,568,742 5,534,439 59,579,364 79. 49,643 556 418,411 224,394 2,716,922 1,839,599)) 487 ,533 434,112 3,087,343 2,927,910 
749,511 426 649 ye 13.512 3,101,473 29 060 14,079 180, 624 118,871 73711 55,603 509,720 551,900 
1,745,678 982,265 13,176,440 8,857,242 32,589 20,730 270.794 190,701 132,907 51,865 965,458 489,452 
38,220 46 865 385,884 454 ,252 1,742 1,722 15,802 13,296 | 4,683 7,518 59,938 64,372 
2.886.777 2,346,789 27,333,586 20,436,895) | 115,996 70,116 910,564 590,284) | 172,123 148,430 1,595,549 1,381,105 
5,557,805 3,908,262 47,165,811 33, 773, 130)! 185,652 112.060 1,439,050 962.928 400,590 275,864 3,275,730 2. 2,606, 635 
2,010,936 1,626,176 12,413,553 15, 870, 425) 232,758 112.300 1.2/7, Si2 876,670) | 86,941 158,248 —188,356 ~ S212 275 
135,583 137.163 1,229,089 1,232 ae | 6,311 .745 55.586 56.902| 15,000 15,000 __/ 35,00 000 13 5.000 
1,875,241 1,489,013 11,184,188 14, 636.6. ) 677 226.447 107.588 1.222.249 819,744!) 71,857 143,219 —325,06 062. 155.14 614 
1,571,197 1,114,967 5,203,213 11,139,608); 220.834 90,125 1,062,656 -.---- | (3.208 152,609 242.80 is 06 
| eS 7 ae | eee ee oe 1 0 we OO 
Pittsburgh & Shawmut \| Rutland l| Seaboard Air Line 
|—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30—\|—-Month of September— —Jan. 1 to Sept. 30— 
4038. 1937. a 197. ; 1918. s9}7. 10}6. 1917. || 19}6. 1037. 5036. 10}7. 
ii 
126,081 90 ,004 981,621 809 ,938 254,665 205,557 2,004,473 1,793,855)| 1,989,413 1,482,694 15,991,017 14,560,067 
3,792 2,980 35,394 33, 135 | | 137,033 143,795 875,999 972,475|| 1,583,442 '801:870 10:052:767 5°256'911 
30,911 94,636 1,027,882 855,928 | | 485,785 414,328 3,434,027 3,257,553)! 3,971,221 2,492,372 28,604,483 a ,939,978 
34,640 21,032 240,451 152.570) 80.619 42,630 546.665 395.776!| 530,585 304:226 3.430.369 435.642 
39,066 29,050 261,737 197 ,865 94,917 61,020 691,312 +f 090 845,447 432,143 6,541,002 3" 632.637 
1,184 1,04 10,699 9,695 10,893 11,286 95,73 025) | 68 ,662 72°400 606.146 603: 96 
44 663 28 ,037 397.189 256,187|| 184,966 159,398 1,700,856 1, 338° 104 || | 1,368,174 921/528 12,056,966 8,069,038 
122 694 81,904 940 ,376 646 629 | 382,099 285.044 3,122,949 2 A cr 2,923,530 1,817,243 23,613,095 15,578,646 
Sank eet 87, pa tt 295), 103.656 129, 11, | 1,047, tae 4,991 Sec ., 61, 
31 876 208 | 18,381 a 342 159,896 168° OF 118,210 112/500 1.096 992,354 
1 I i ® ae 55, noe a 090, | 85, 304 151, 655. 546 | 928,682 B62, 411 3.887, aed 5,361,024 
—T.233 39.009 163.708 423,327 27||—92,200 002 239.554 a 0 4,335 “3,383,919 5,114,711 
ae ee ; "a ~“s w--"l| 3563 8.48 ee 
































































































































































































































12 RAILWAY EARNINGS [Vou. 107. 
oe 7 me 
| South Buffalo | Southern Pacific System (Concl.) Spokane International 
—Month of September— —Jan. 1 to Sept. 30—' Arizona Eastern —Month of September— —Jan. 1 to Sept. 30— 
BARNINGS. 1918. 1917. 1918. 1017. | hos of = “Se 1 to —- 198. 19}7. 19}8. 1917. 
- . - fe 
Preight revenue___._- 45,387 43.783 431,520 395,302] 326,910 196,717 2.701.895 2,520,437 77.897 78,448 601,380 531,834 
Ce Ce | tases sible webbee  mineae 50,583 53.185 426,253 _ 467,347] 13,022 18,848 117,650 135,890 
Tot., incl. other rev. 111,022 83,880 1,161,813 919,805 403,029 280.714 3,333,836 3,228. 649) 93. 714 100,759 745,237 692,631 
Expenses—Maint.way 21,805 11,187 131,607 66 67,224 38,660 605,017 388,507) 5,505 13,882 120,907 142,050 
Maint aint. of equipm’t. 14,136 56 140,727 113,328 32,414 36,160 471,731 316.885) 13, 883 6,131 8,184 51,244 
T expenses. - 263 15 2,981 1,566 1,515 2,759 22,198 24,093) 1,236 1,766 13,095 Ei 
Secmmastiion exp- 68,615 51,667 620,559 428,955 106,937 67.964 859,842 _ 693,553) 28 653 26,672 4 218,606 
Total, incl. other- 106.340 77,179 __912.263 _ 659,740 246,117 166.762 157.639 _ 1,617,280) 62,783 52,229 489 582 462,695 
Wet from railroad....| 4052... ©6400 “249. 19.549 2 260,065 156,912 113.951 1.176.196 1,611,363 30,930 43,530 255.054 229,936 
Taxes (less war ta 1,400 3,100 ___ 27,900 17.875 19.943 152.859 150,860) 3,162 3,066 29,844 27,163 
Net after taxes__-- 3,282 3,600 ~ 536-518 aaa ~~ 232,165 138.957 94,007 1.022.393 1,459,846) 27,757 45,463 225,704 202,163 
Net after rents_____- | —1,087 —13,b12 118,221 - 70,708 139,079 85,962 948,520 1,268,712) 26,108 38,939 194,935 163,985 
War tares_______---- | i Ae FOU anxtene 1,700 43,700 15,300 TENG. kecees ance .eee? GS oe 
Aver. miles of r’d oper. 35 36 377 37 154 163 
Southern Railway System | Galveston Harrisburg & San Antonio Spokane Portland & Seattle 
uthern Railway \||—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30— 
ZARNINGS. —— of September “an 1 to a 3 1918. 1917. 1918. 1917. 1948. 19}7. 1918. 1937. 
. fe | 
Freight revenue__-__-- | 8,011,685 4,829,426 54, 313. 669 42,694,771 | 1,484,132 1,290,133 10,974,476 10,267,675 567.649 383,697 4.148.948 3,365,883 
Passenger revenue... | 4.485.385 2,650,394 31,438,257 16,189,708 466.463 385.959 3.924.784 3,307,490 156,559 161,021 6.253 1,282,391 
Tot., incl. other rev. 13,394,714 8,130,031 93,110,470 64,707,807 | 2,058,876 1,807,943 15,888,500 14,388,058 769 634 593 427 : 102. 301 5,015,181 
xpenses—Maint.way 1,473,783 — 970,455 10,165,572 7,3: 32 (254 r.2.507 173,243 1,618,211 1,725,172 123,928 71,257 724,930 579,085 
Maint. of equipm’t. 2,170,858 1,273,910 17 625,557 19.705 .601 947,791 1 1,384 2,753,141 1,793,498 149,113 45,228 651 630 4 
Traffic expenses___| _ 111,139 164,085 1,181,608 1,513,631 16.574 35,526 232,378 298,824 4.530 7.645 53,048 72,386 
Transportation exp. | _4.336,135 2,849,343 34 643.642 22.448°502 629.709 537.718 5,781,667 4,611 1085 238,154 151.757 1,865,574 1,171,837 
Totak incl. other. | _ 8,376,163 _ 5.459.025 66,079,446 43.810.403 | "1,651,966 978.163 10.890.111 _8.841.355||___535,202 294,209 3,497,915 2,385,805 
Net from railroad__.. | 5.015.551 2,671,006 27.031 .024 20,397 .404 910 829.779 4,998. 388 5, 546 703 03 2 4.452 299,213 2,604,386 2,629,376 
Taxes (less war taxes) 295,093 _ 297,427 769,468 2.559.095 51,110 65.942 506 00 58,390 __ 632.405 __ 522,990 
Net after taxes__..| 4.720.501 2,372,973 oF 993.870 18. 315,259 355.678 760.563 4 ath seta 240,828 1.971.503 2.105.742 
Net after rents_____- 4,659,948 2,302,017 22,817,777 17,897 340 389,142 696.275 4,197,160 4,505,227|| 190, 402 216,773 2,109,635 2,045,931 
i | SS eQu eer ‘Sees "419,000 wf 331,381 S000 * SOL | ehdies- * cece |. eee oe eee 
Aver. sulles of r'd oper. 6,982 6.982 1,382 1,360 554 554 
Alabama Great Southern Houston & Texas Central Staten Island Rapid ° Fransi¢. 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—!||—Month of September— — 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1937. 1918. 19}7. 
Freight revenue_-___-- 613,900 405,241 4,507,136 3.550.732} 591.482 548,233 4,612,761 3,950,208 101,022 64,384 607 .407 503.058 
Passenger revenue--- 291,518 172,713 1,804,152 1,201,088 254,296 179.381 1,653,467 1,238,407 80,851 63,100 633.688 547,505 
eo. incl. , other rev. 971,361 619,087 6,720,937 5,137,531 913,584 772,906 6, 726. 304 5,611,145 202,197 140. 474 1,401.613 1,154,479 
aint.way 68,233 58.947 48, 568,651|; —24.515 80,461 792,456 754,811 31,918 1,082 242,552 160.058 
ent a equipm’t_ 237, 256 123,651 1,569,921 1,073,261 514,311 72,419 1,184,041 690,793 22,115 {2° 301 188,226 124, 936 
Traffic expenses 8,418 16,234 116,307 148,776) 4,615 17,614 100,561 158,188 966 92 12,229 9,7 
Transportation exp_ 369,852 190,804 2,505,255 _1,565,593|| 258:304 _- 226.239 2.512.940 1,821,745 92,329 64.897 696.471 535, bse 
Total, incl. other- 700 Tei 404,512 4,899,826 3,477,870|| 768,289 416,197 4,757,734 3.620.111 155.947 104.533 _1,209.057 874. ue 
Net from railroad__-_- 271.128 214,574 1,521,110 1,659,000|) 145, 295 ~~ 256,209 1,968,569 1,991,033 46.250 35.940 192.555 2 
Taxes (less war taxes) | 1,228 19,674 189.488 181,307} 32.1 35.837 _ 319,606 __ 298.095) 14 000 9.000 26.000 69. 000 
Net after taxes___- ERT 920 194,585 1,628,559 1,478,079)| 112,965 re 319,320 1,646.831 1.637.774. 32.250 26 935 96 534 210.950 
ee after rente___..- 250,992 215, 987 i 742,830 1,835, 53 128,149 311,224 1,666,308 1,737,040 23,030 20,248 42,796 148,417 
Sn GR, SRY eps Pee 500 stdbigSine 57,500) ; 55,925 36,000 55,925 oemeeie sence Seaeete wnat 
, Aver. as of r’d oper. 312 312 948 23 23 
Georgia Southern & Florida Houston East & West Texas Tennessee Central 
—Month of September— —Jan. 1 to Sept. 30—!|—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1918. 1917. 1948. 1917. | 1918. 1917. 1918. 1917. 1948. 1917. 1918. 1937. 
Freight revenue___-_- ‘ 193,613 155,302 1,554,247 1.207.761) 151,269 112,020 1,072,971 952,032 169,802 119.000 1408 263 923 645 
Passenger revenue-..- ' 92,176 89,267 797 ,285 3,160) 43, 37 374 366.714 294 050 109,721 44,212 0,588 309,559 
Tot., incl. other rev. 316,991 265,643 2,600,014 2 070: 646'|~ 207. 1a 160, 730 1,525,613 1,335,770|| 292.087 162. 557 2. ae 978 1,321,070 
Expenses—Maint.way 54,253 35.893 331,751 95,519) 22,965 20 : 217,549 171,110) 72.343 2,74 459.798 211,391 
aint. of equipm’t_ 126,591 51,381 675,334 roy 698) 74.403 15. #35 203, 103 150,338|| 122,058 33° 628 455.539 211.348 
Traffic expenses. -- 3,257 7,530 44,146 65,768) 830 2/118 81 20,277 356 4,938 25.412 91 
Transportation exp- 140,311 90,691 1,119,417 757,739) 090 54,756 651 O38 429,712|| 123,889 55,349 901,571 478,747 
Total, incl. other_ 335,300 194,296 _2,323.115 _1,680.436 185,718 96.567 1,117.993 _804.403)|__ 334,566 112,066 _1,907,689 _1,009,335 
Net from railroad... |~ —15.309 71 346 3 276.595 390,209 21.414 64,212 407.620 531.367\| —42.478 50,490 309.289 311,735 
Taxes (less war taxes) 13,168 12 122,006 116,124 5.627 6,215 57.115 53.594! 5,450 4,800 48 657 43,200 
Net after taxes_..., —31.480 SrTi6 154,156 272,840) 15,778 57.262 350.195  476.231||_—47.935 45.690 260.504 268,499 
Net after rents_....- —27,191 72,249 226,909 455,763) 14,283 53,839 316,018 452,846 —538,941 36,107 86,844 179,603 
War tazes......----- | eee oe. meee ,200 49,492 ae > 521 “eee 5 makes ae | ccc 
Aver. tails of r'd oper. 402 402 190 190 293 292 
Mobile & Ohio Louisiana Western |-Terminal RR Assoc’n of St Louis 
—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30—!||Terminal Railroad Association: of St Louis 
BZARNINGS.* 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. ||—Month of September— —Jan. 1 to Sept. 30— 
$ $ ae $ $ ‘| 1918. 1917. 1918. 1917. 
Freight revenue_-___-- 1,078,486 965.220 8,791.719 8.478.047|] 268.798 214,682 2,112,231 1,728,450) -2---- -2---- 20 cencce 0 eewece 
Passenger revenue-.- 209,714 161,879 1,491,127 1,137,334 107,914 78,046 937,045 648,161 3,372 2,698 28,471 10,638 
Tot., incl. other rev. 1,383,658 1,192,176 10,917,409 10,178,518 402.276 313,378 3,235,334 2,528,131 368,687 293.397 2,828,704 2,868,273 
Expenses—Maint.way 3,691 126,568 1,387,172 1,085,271) 24.560 18,801 252,767 202,398 62,211 49,159 500,422 349,344 
aint. of equipm’t.! 750.706 306.520 3,418,876 2,389,375 157.467 28. 516 471 919 294. 714 56,447 34,896 364,746 190.876 
Traffic expenses--- 24,919 37,067 289.124 ~ 339.886 3,799 54,5 699 958 7 ,582_ 8,893 
Transportation exp. 539,546 412,335 4,962,012 3,490,533) 97 ,082 69230 824 357 560; tis 153,669 106,112 1,328,887 " 876,864 
Total, incl. other. | 1,513,504 916,863 10,377,928 7,601,987 294.970 134,923 1,710,861 1,213,262 278,575 199.102 2,269,627 1,495,333 
Net from railroad... | "—129,5846 275,312 539,481 2,576,531 107, 178,455 1,524,473 1,314,869 90,111 94,294 559,076 1,372,939 
Taxes (less war taxes) 43 ,376 40,192 388,104 38 2 | 14.675 193.620 122.932 338.794 34.403 36.066 288 307 281,553 
Net after taxes_... | —173,222 234,940 149,351 2, Re 92.24 —15,240 (1,400,209 974.975 55.708 53,228 270,726 T0913 59 
Net after ee —188,391 347.831 245,5 CTs 92,033 —11,719 1,407,937 1,024,200 194,596 190,636 1,442,610 2,062,292 
hea RR Benes epe 23,166 26,068 "63,235 ee | Bo See pete ee |, ees -.- . dekaeermeal 13,259 19,897 
Aver. miles of r'd oper. 991 1,160 207 207 | 36 
Southern Ry in Mississippi Morgan’s Louisiana & Texas RR & 88 St Louis Merchants Bridge & Terminal 
—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. 1936. 1937. 1938. 1917. 1918. 1917. 1918. 1917 Pp ams. 19}7. a 19} 7. 
¥reight revenue______ 85,345 67.344 665.702 §39.558|| 501,973 426.692 4.182.563 3.446.101) ---355 ass ggg - 9935 
Passenger revenue... 46,453 38,877 4,798 268,458 163 ,544 122,345 1.420.212 1,030,300 429 2,628 3,825 7,129 
Tot., incl. other rev. 145,679 115,804 1, a 057 890,157 732. 758 584, 346 6,034,736 4,794,403 332,425 316,004 2,687,350 2,327,833 
Expenses— Maint. way 31.699 21,853 ‘230,684 188,905 48. 224 630 ,962 509,893 46,473 42,873 371,102 288,620 
aint. of equipm’t_ 34,770 9,95 128.181 78,755 air'3a4 rte 578 1,023,454 677.651 58,718 26,342 323,032 43, 
Traffic expenses-__- 1,987 2,605 20,962 20,480 5,306 11,920 106,350 658 910 7,292 8,404 
Transportation exp. 65,694 48,713 528,391 388.048 216. 240 166.865 2,070:044 1,382/932 213,846 139,936 1,742,229 1,187,706 
Total, incl. other. 136.973 87,109 947,009 714,371 732,814 303,337 3.962.702 2,812,866 |_ 324.436 _ 237,781 2.498.292 1,698,982 
Net from railroad__--_- 8,705 23,694 66.047 175,785)} —56 281,008 2,072,033 1.981.537 7,938 98,222 189,057 628,850 
Taxes (less war taxes) 9,000 9,500 81,000 86 ,165)} 33,626 131.718 __ 252,964 _384,567'|__ 8.659 7,516 75,537 64,166 
Net after taxes._.- —294 19,185  —14,964 89.439} —33.900 149.048 1.816.693 1.593.659|___—670 90.706 113,463 4 6 
Net after rents____.- —2,050 2ett ~“LEEIEO:  coasse \ 36,136 154,267 1 794, 063 1,648,258, —7,933 37 356 3,066 294,451 
2 ea.’ Gatees °° cere | ekewa? ” ‘eetnece ee es aoe | Suen | tine ov ekwaee 1,787 3,671 
Aver. no of r'd oper. 278 278 400 9 
Southern Pacific System Texas & New Orleans | Texas & Pacific 
Southern Pacific —Month of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
EARNINGS. ~—itoumh of September— ——. ‘ to Sept. 30—|} 1918. 1917. 1918. 1917. | 1938. 1917. 1948. 19}7. 
e . 1917 os { 
Freight revenue_____- 9,783,102 7,564,823 71,986,706 62, 435. 432 418,933 392,009 3,662,819 3,200,384)| 1,721,454 1,153,785 12,209,495 10,442,277 
Passenger revenue_._| 3,654,187 3,018,022 29,746,341 23,911,279 170,667 124,053 1,397,640 1,019,055 657,789 568,690 5,518,435 4,331,060 
Tot., incl. other rev.| 14,583,550 11,643,531 111293,855 94,966,809 634,497 577,500 5,505,920 4, 615. 493 | 2,521,773 1,862,020 18,959,541 15,891,190 
Expenses—Maint.way| 1 (489.495 ‘823/439 13,405.462 9.169.805 44,049 44478 624 215 21,862 350 ,904 173,181 2,568,596 1,693,937 
aint. of equipm’t.| 2,104,166 1,307:713 18,937,500 12/303:905|| 701.460 83,938 1,432,851 705; 926|| 492,312 299.735 3,596,308 2,151,620 
Traffic expenses. -_-_ 102,13 163,448 1,170,071 1,444,000) 4,6 9,299 55,81: 79.130 23,710 38,444 241,189 358,625 
Transportation exp_| 4.912,600 4,016,970 43,801,180 31,519,791 201,014 156,989 1,965,032 1,373,852} 1,090,201 665.271 8,084,647 6,407,434 
Total, incl. other_| 9.055.468 _6.780,187 81,497, 394 58,067,731 971,925 336,527 4,327,662 2,811,002 | 2,040,099 1,249,156 15,209,443 11,216,797 
Net from railroad____ | ~5,528,081 4, 863.343 3 29. 7% 36,899,.077|| —337.427 240,972 1,178,207 1,804,490 | 481.673 612,863 3,750,097 4,074,393 
Taxes (less war taxes) 755,335 —_-519,1 824. 134 | 4,525,008 19,416 20 423 196.613 197.019) 100,482 92,578 796,082 751,070 
Net after taxes....| 4,770,577 saci tairts 009 32,348 '805|| —357,079 219.412 970.616 "1,604,135 604.135)| 380, __ 330.835 519.876 2.943,888 3,915,976 
Net after rents___.-- 4,681,450 4,288,304 25,613,237 32,500,177|| —364,020 220,933 947.420 1,577,712,, 327,000 B21 2,650,998 3,632,289 
Re BR ee AM ee et ee Pls a Soe. ee 3, 231 32,422 12,281 63,930 
Aver. as of r'd oper. 7,104 7,102 469 468 1,946 1,946 
































































































































































































































Nov., 1918.] RAILWAY EARNINGS 13 
| Toledo St Louis & Western Union Pacific System (Conel) Western Maryland 
EARNINGS — Month of September— —Jan. 1 to Sept. 30— t Joseph & Grand Island —Month of September— —Jan. 1 to Sept. 30— 
. 1918. 1917. 1918. 1917. —Month of — 7 — 1 to ~~. "a? 1918. 1917. 1918. 1917. 
pestahs revenne. -...... | 695,877 ™ 559,098 5,064,874 4,659,130}| 173,884 139,962 1,566,922 1,372,708)| 1 1283 O15 1 001 710 9,602,461 8,442,108 
Passenger revenue- -- 69,594 51,658 ‘731,605 328,390 5,644 30,288 2°641 5,806 114,681 776.015 1824468 
oe poet ger rev. 790.014 642.045 6,034,530 5,235.401||_ 223,212 — 184,219 1 sar 971 1,726,287|| 1 ris 208 1,205,513 11,009,405 9,938,957 
Maine. of cnaeny | 117.135 91.073 (966,521 "802/312 46.0 042 1321437 ‘386.885 94,841|| (317,919 130.542 1,731,666 1,109,901 
scpmwecs:| Saas todse T4Qtanr fines) ht tg) SAPS aL] BeBe URE Sega Lara a 
Treneportadion exp- | __328,128 2071496 2.336.442 1,840:758|| 120. 311 72,260 1,017,200 633.477|| 646.691 386.757 5. 358, 425 3,439:613 
ili Total, a | 792,614 _ 428,034 4,811,654 3,665,.771|| 222,420 __ 243,781 1,857,391 _1,645,206|| 1.602.946 815.841 10,924,411 _7,046.785 
from raflroad_--. |———3 599 314,010 1,222,875 1.569.629|| 791 ~ 259.561 ~ 110.580 ~~ 81.08 "380.677 “34.004 9.802.172 
Taxes (less war taxes) 25,000 22,000 _ 197,200 __'181,000)/ 8,606 8,829 77,458 79,467 43, 4.000 __388,800 26.000 
Net after taxes..-- “97,593 ~ 191.980 1.025.667 1.387,791||. —7.820  —68.3901 ~ 35.092 1,396|| —190.847 ee 55,671 —303,805 2,560,172 
oad ee rents __---- —52,340 142,420 732,218 ~ 963,918||" —10,124 ~ —70,797 5,022  —18,399 194.398 398 407. 698 ~ — 65.759 759 2m 4.139 
—alwi anes | @2e¢s=  j§ seses= 4 esss<s i <«<scecce | ey ee dc wn iia ste ame ware webs t ,0 
Aver. miles of r’d oper. 454 454 | 258 258 ree “Pe 697 a. 
| Ulster & Delaware | Union RR (of Pennsylvania) Western Pacific 4 
EARNINGS |—-Month of Augusi— —Jan. to Aug. 31—||—Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —LJan. 1 to Sept. 39— 
an 1918. 1917. 1 18. ‘917. | 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue-___-_- 143.3 } ; 
Passenger revetiié.—~ 60:007 7086s 64113 | a2ecaey|| T7777L_ | TTZIIZ. «LITT recetcl] 881-738 T 798144 6.917.060 5.887.549 
Oe ee eit tev «= «129,188 =—-:139.563 «679,693 ~—«695.679|| 823.772 533.653 5.133.946 4,350,104|| 1,036.991 985.519 8.348.465 7,256,095 
Pisin. o Pe po te 18.450 11.606 104,190 50,959) 52.469 39,265 460,310 78,177|| °185.495 164/866 1:350.837 1.157.434 
ric ccpemwe;-| dat Yee Notes Tedd 16higs TkgeE, stag gee nog ad) ape eae TORRE tHe ae 
g Oo . e ’ , ’ ’ e 0 > vU, 
Transportation — 54,937 54,689 401.076 __315.982'| 311,033 __ 283,367 2,735,071 2,251,179|| 321,162 310/560 2,606,848 2,137,076 
Net ecg ner | 101.804 84.442 _ 664.922, "511,034 | "542,325 504,508 “4,698,655 _4,075,448|| 676,372 _ 636.568 5.488.530, 4.471701 
-~--~ 27,384 55.120 14.771 154,644) 281.447 29,144 435,290 $274,655'|" 360.618 348.951 2,859,035 2,7 
Taxes (less war taxes) 4.600 4.000 36.800 32.000||__" 13.380 800 92.713 92,012) 40.114 39:716 "417,085 _ "355; 398 
ty Pte lcigaummm 22.810 51.127, 22.062, 152,755|| 268,067 21,144 — 342,571 182,643 || 320.468 300.226 "D.440.928 2,428.54 
ee, Senna | 22.816 47,552 —16.769 182,889)" 500,635 80,521 “987,814 ~ 717,414||—“ 296,023 _ 278,937 2,445,509 2,272,627 
Aver. miles of r'd oper. | 128 ~~" 498 (ce ces Ral e: 35 Te ees tee “Tt ee ee RE ee 
CA. Union Tacttie System Utah a Western Ry. of Alabama 
4 |—Month of September— —Jan. 1 to Sept. 30—!|—-Month of September— —Jan. 1 to Sept. 30— 
eee, =" of ae “i 1 to mC 1918. 1917. 1918. 1917. 19j6. =: — 10}7. 
Freight revenue__-_-_-_- a 3 
Fister" sevence:-- $-04-0n9 5.054 627 s0.628.b17 99.041.090 131,260 ------ 1,012,031 ------ 146.405 re 96.599 979.059 671.544 
Tot., incl. other rev. 77 For aan 20 ___------ 040 ___------ M : : 
mye Mamet? ringegs “abate eat da9 @ronoor | TEpkeg . FE man | Wa Ser TT Bhs THNR.aeo 
Traffic ‘expanecs..-| ae HF 86/654 11 ee oa 6.972.7668)| 18.636 9 --2-12 118.739 © LIIIII|} «41,766 =. 27.494 «= 336.941 237°801 
Transportation @XD- 9.444850 1.082.023 10.615.108 15°792.103 | og BO = a eee Ath BAe ate aha 
Not petal incl. other. “5,505,087 —3.924,766 42,464,414 32,856,218 |—73'913 ——~—--- —4s6.106. —-—-~.||__158.156 —104.401 “1.281.506. _879,007 
Taxes (lees war taxes | ©" 022.748 os - Str dan “eae 4.348 3 ee O67 ae scene See cwacee | 145.775 57.203 ~~ 534.536 ~~ 320.301 
aged egggay “4,738,844 “3.024.140 34 Baingedid 10.049.058 a7 188 aa a gg ns 795 aoe Taso 38 
War tazes_._...-.--_| “Sas ee, SC 415,739 re parte 137,528 “47,536 458,781 “312,960 
« - , se , , — ene, See ere ae Cll ee ee Ae nn + > -*, etesenaaees ae § ebeeee 
Aver. Ins tes of r’d oper. | 3,610 a 3,621 | 98 oes oe ‘ah , 133 133 
Oregon Short Line || Vicksburg Shreveport & Pacific Wheeling & Lake Erie 
EARNINGS. —Month of September— —Jan. 1 to Sept. 30—||__ngonth of September— —Jan. 1 to Sept. 30—||—Month of September— —Jan. 1 to Sept. 30— 
= 2036. 1917. 1918. 19}7. | 1918. 1917. 1918. 1917. || 1918. 1917. 1918. 1917. 
Frei trevenue_..... 
Planter rovence | "Gi0-0G1 “HGGet "2302-730 i883 | tans gbgeg Melbaes abe) 1 2aage Obs Sachets Osa gu 
Tot., incl. other rev. , 3,04 a4 ovis. 
E es— Maint. 3,283,076 2,741,862 24,617,876 22,287,153 |——954.059 195,188 1,871,225 1.493.401) were 1 076. a3 9,992,774 8 025, 716 
"Maint. of equipm't.| 380.5 = NE a Gs Be 36,161 22'512 237471 —"159'092|| "205.919 "1341002 1.461.941 1.0 
Traffic expenses___ | 530.297 a0 Sop a tt ys pe fh 60.892 30.165 433. 278 267,727|| 293,324 198°377 2,345,881 1274. 380 
Transportation exp-| gfS'385 —3n°999 7 210-507 390'458 | 1,164 5,412 40,937 45,646 6.413 13,270 67,488 78,911 
Total, incl. other-, : ‘ 84:721 59.671 6911096  473°347|| 503,800 350.985 4.037:546 2.815.498 
Net from railroad 1.964.777 _1.415.050 15.467.675 12,122,006 | 795,493 —_125,200 ~1,507,764 1,009,660 | 1,035,613 _ 698,883 8,159,805 _5.384, ae 
Taxes (lees war tazen | 1-2 318,298 295 1, ott Sil “9.18 150,201 0.201 10,165,146 58.565 69.988 ~ 363.460 ~ 483.740 |~ 398.430 a77. 428 “1,832,908 2,641, 
Net after taxes Sea paseo 86 _1,337.412)| "9414 5.399 86.871 ___88,671||__ 58,800 5608 | "473.616 408 '671 
Net after rents__.... | <_2p00.032 1. “Tiss. 468 “7795008 8,825,134 "49,136 _ 64,588 276,438 __394,572\|__ 339.630 Eas “1,358,751. 2,232,710 
War tazes__..-.__._ | 1-142.499 “T, “LATS 508 7,964,818 8, aia. “8.974.334 | 39.573 72.921 288,885 457.612 | 343,768 259,356 747,719 1,471,635 
Aver. miles of r’d oper. 33. Py 4 ‘oe 220,500 312 as. 7 eee. ee D screen oo eweghk ° seeded 7 een 
, "| i7i 171 | 51i 512 
Oregon Washington RE & Navigation | Virginian || Wichita Falls & Northwestern 
EARNINGS. —Month of September— —Jan. 1 to Sept. 30—||_Month of September— —Jan. 1 to Sept. 30—||—-Month of September— —Jan. 1 to Sept. 30— 
fase: 1918. — 1038. 1917. || 1918 1917. 1918. 1917. 1918. 1917. 1918. 1917. 
Freight revenue______ Z 
Passenger revenue... | 1.756.979 "1,194,400 12,579,493 10,725,618 1.944.628 696.113 7,634,175 6,890,971! 74,231 43,612 477,936 459,543 
_ ‘Tot., incl, other rev. | —022:950 __571,543 4,001,834 —3,.895.401)| _” 66.644 __ 63.310 __'476.401 _ “412.757 27,685 __30.327 221,464 __ 226.071 
nses—Maint.way 2.589.778 1,917,154 19,274,863 15,956,265 | 7 180,591 818,609 8,679,748 7,750, 504 110,042 83.371 763.278 751,300 
aint. of equipm’t_ | 56,482 301,704 2,785,445 2,403,742'| "159/494 70,915 982,246 ‘597.588 42,786 13,527 266,032 201,763 
Traffic expenses _- 94,638 230/901 2:724'801 1:719:739| 297'924 -135'651._1,692°025 1,135,998 20,610 17,189 192,043 116,226 
Transportation exp- | 24,293 45,098 _ 287,280 _— 415,220 3,89 5.763 53,250 52,906 | 454 1,854 11,763 16,73 
Total, incl. other. | 227-574 __680.058 _7,364,840 _5,273,682|| 397:302 _ 226.077 _3,411.536 2.077.923 59,682 33.681 456,120 __346. 
Net from railroad. ___ | —1:294:980 _1.357,202 14,255,303 10.712.485 |" 800.498 __ 461.865 6,255,033 4,151,613} 129,143 71,250 __ 974,759 __729,011 
es (less war waxes), 994.798 559.951 “5,019,560 “5,243,780 “380,092 — 356,743 2,424,714 3,598,801 | —19,100 12,120 —211,480 22,288 
Net after taxes..__ | 123-466 __116.287 1 111,194 __914,162 37.300 36,584 357,130 __ 333.584 8.862 12,083 79.760 73am tS 
a aie: lane oan 648 "3.906 6,402 ~4,328 847 || 342,700 ~ 320.159 "2,067,595 _3,265,280||_—27,995 37 301.316 a j 
War tazes = a ose, | 421,109 om. 503 3,562,281 "3,951, 769) |"~“302,662 345,317 1,870,374 3,507,914| —00,217. 957 —041,187  —5 3.000 
Aver. 1.835 16,515 senewel 7.700 33,415 2'870 Eee Galeee  wduuan 6 26 = 
2,065 0 3070 oui | 518 512 328 328 V4 
Total Company 1 Wabash || _ Yazoo & Mississ ippi Valley ~ 
BARNINGS. —Month of September— —Jan. 1 to Sept. 30—|| |—Month of September— —Jan. 1 to Sept. 30—!|—Month of September— —Jan. 1 to Sept. 30— / 
“a 1918. 1917. 1918. 1917. | 1918. 1917. 1918. 1917. 1918. 1917. 1918. 1917. Ye \ 
Freight revenue_____- * 
Passenger revenue... 12,340,080 8,196,921 81,458,229 66,068,491 | 3,290,358 2, 465, 286 24, 237. 731 21 A97 447 1,633 615 1,166,835 12,112,999 9,647,767 
Tot., incl. other rev, .3:045.840 _2:657,207 23:013,269 18,033.1 199 927.283 764.540 7,573,765 5.645.742)| ‘395.558 312.829 3'146.564 2'346.736 
Wale of eauly way 16,400,689 11,863,257 113751,401 92,589,603 |"4,550,.246 3,541,720 34, 351 330 39. 721,580)| 2,109,072 1,571,416 15,933,644 12,712,817 
aint. of equipm’t. |} 841/388 1.314.957 13,701,948 11,650,508; 624,083 354,239 4,237,217 2,883,141 "267.119 263.656 2,183.672 2.265.341 
Traffic expenses.._| 2.631.872 1,361,513 17,762,638 11,093,381|| 1.119.842 453/890 6.862. 393 3.974.773 | 458.821 261.181 31373:413 2°142'516 
Transportation exp- 82.435 | 177,438 1,109,792 1,769,222) '212 79.227 558.473 802.855 16.259 22'537 '142:019 197.095 
Total, incl. other. | -4:245:483 _3,361,504 34,026,214 26;846,335,| 1,958,033 _1,400.839 16,198,506 12,179.772|| 652.663 479.911 5,917,467 4,168,725 
Net from railroad. ___ | -2:464.844 _6.697,018 72,187,391 55,.690.709 |"3.882.647 2.383.190 28.825.897 20.667,222 | 1,443,705 1.039.644 12,019,460 0,050,543 
Taxes (less war taxes), 6.935.844 5,166,236 41,564,106 41,898,892 | 667,509 1.158.530 6,025,433 9,054,358 8||—- 665.367 531,771 O14 184 662,27 
’ Net after taxes.___ | 064.862 __ 516.737 _5.073.760 4 681,441 | | 110.785 __134 352 __ 999.770 981/271 64,029 62.333 _ 561,25! 560 694 
Net after rents... 6.369.286 _ 4,651,256 36,472,852 32,203,037 |"556,627 1.023.870 4,524,033 —8,008,984|| 601,228 469,282 ~3.350, rar "3,009,134 
at 6,257,505 4,510,726 36,890,680 31,823,383. 46,067 831,764 2,141 183 “6,421, ie iad 54 ee 443.396 = 940,298 2.935.257 
Aver. wis. | 107,021 ae ee See ae 6=6lcekaes 60°C MEE | owes 9,083 57,067 81,747 389,355 
8.010 7,997 2,519 2,519 4 4.382 1,382 
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COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Com- 
merce Commission at Washington. A few railroad companies still issue monthly statements of their own, though 
under Government control the number of these has been greatly reduced. The form of these company returns is 
often different from that prescribed by the Commerce Cmmission. In some instances the figures in the two re- 
turns correspond, but the company statements go beyond the requirements of the Commission and give fixed 
charges and income from investments in addition to earnings and expenses. 


It is our purpose that each issue of the “Railway Earnings Section” shall furnish an absolutely complete 
record of all monthly returns, in whatever form issued, that may be put out by any steam railroad in the United 
States. Accordingly, we bring together here all the company statements (few though they be) where they 
differ in any way from the returns to the Commission, or where they embrace more facts than are contained in 
such returns. In these instances, of course, uniformity is lacking. Each company makes up its statement ac- 
cording to its own conception of what will serve best to convey a correct idea of the course of its income in the dis- 
tinctive circumstances that may attend its operations or the character of its business. We in turn give the state- 
ments in the precise form furnished by the companies. Obviously, we cannot undertake to reconcile differences or 
discrepancies that may appear between the company figures and the Inter-State Commerce returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Com- 
merce Commission, and do not include any additional items, we do not undertake to repeat them here. In such cases 
the reader must look for the figures among the detailed statements on preceding pages, which include every steam road that 
ts obliged to make monthly returns to the Commission. 





























e 
Bellefonte Central Chicago Geont, Vowen i ice 
——Month of July —Jan.1 to July 31— 
—Month of August— —Jan. 1 to Aug. 31— : : : Ss 
1018. ois" 1018. 19)7. re 1918 1917 1918 = 
, OO re 1,4¢ 1,496 
Gross receipte_..........-.----- 9,087 6,487 57 ,697 54,321 | Total operating revenue____..___- 1,712,829 1,378:105 10,123,320 9,212,981 
iin cnccanendccnnenee 5,165 5.447 48,205 49,667 | Total operating expenses _----___-- _1,405,553 1,026,810 9,295,096 7,052,760 
NS SEEN ee as eae pS 3,922 1,040 9,492 4,654 Net revenue from railroad op- 
Interest and taxes_-..-.--------- "210 247  _—«i1,680 1,976 PED cn ccbernektutnatnne __307,276 _ 351,295 828,224 2,160,221 
a ct Rs a, 3,712 793 7,812 2,678 Net income after charges_____-_- 86,821 125,946 def736,485 740,504 
New York Chicago & St Louis 
—Month of September— —Jan. 1 to Sept. 30— 
Buffalo Rochester & Pittsburgh si sie’ — 7“ 
he. igk __ | Operating revenues.......-..-.-- 2,230,058 1,488,383 15,633,914 12. oe If 904 
ao 7a iors. RO ee 2 | CINE ERs acwnsnecese _1,783:004 _1:142/828 12,423,647 898 
he $ Net operating revenue______-__- 447 ,054 345,555 3,210,267 = at 006 
Operating revenue___..._______-_ 1.771.502 1,371,263 13,6: 50, 897 10,987,641 | Taxes and uncollectible railway “ e 
Operating expenses_.....----.-- - 1,532,400 1,090,416 12,561,720 8,638,276 | revenues_----_--.------------ 23 55,008 420,156 ___ 460,131 
Net ee ~~ 239,102 280,847 1,089,177 2,349,365 Operating income----.-------- ~ 447,031 —«- 290,547 2,790,111 2, 403, 875 
ou Lo aedeagal 33.500 33.000 301,500 281,000 | Other income.........----------  _ 6,976 ___- 44,246 _110,831 3,504 
Oncollectibie revanae__2727772777 aliens eine va 238 _ 204 ne 451,007  —« 334,793 2,900,942 2, a7 379 
Operating income____________- 205,602 247,847 787,439 2,068,161 | Deductions from income----_---.- ___ 79,666 35,999 618,340 "696.296 
Misc. and non-operating income-- —.26,307 97.160 = 708.276 958,177 |. Net imcome_--_--_-_-----.--- 374,341 «298,794 2,282,602 1,971,083 
Gross income..............--. 231 909 345,007 1,495,715 3,026,338 
EE iiupatiancecunacnens 209,207 __—:185,137 1,778,868 1,628,764 New York Ontario & Western 
a 22,702 159,870 —283,153 1,397,574 Month of July. ——Jan. 1 to July 31—— 
1018. a th 1918. a 
Operating revenue____________-- 1,314,416 958,072 6, 090, 513 «O85. 087 ,709 
Operating expenses, taxes and un- 
Fonda Johnstown & Gloversville collectible revenue__......__-_- __ 826,893 601,149 5,475,009 3,848,758 
ee en es” ~ 487,523 356,923 617,504 1,218,951 
—Month of September— —Jan. 1 to Sept. 30— | Other income and deduc’ns, net_-_ 113.843 112,208 819,386 720,273 
ot ae 1036. a9} 7. SEE ET 373,680 244,715 —201,882 498,678 
Total railway operating revenues._. 116,327 95,622 843,017 805,951 : 
Railway operating expenses______ 63,188 49,703 502,712 448,840 Toledo Peoria & Western 
Net revenue from railway oper... __ 53, 139 45,919 340,305 357,11 —Month of August— —Jan.1t Aug. 31— 
Railway tax accruals a io 4.500 4°200 40.500 33'300 a os ae a i 
Railway operating income___... 48,639 41,719 299,805 323,811 | Railroad and outside revenue 163,281 1 7 
| ide 39 719 299,80: 3,811 | Railroad and outside revenue. ___- 3, 17,103 1,014,278 3.2 
Sica operating income ee —— oS aon toe Sao non | mating expenses..------------ 133'824 108419 Loloc748 774.88 
\  », ., Total operating income-.--_-__- : lf 06 ,8: 32,58 0 EE 30.457 «10,684 3,530 68,744 
Tata 4 eer overeting | Sibsancéscons ue ~~aeeee eee ee Omer tacoune Cacatiiesstedsemoor 7.810 15.010 126.150 _ 152.179 
ie oo eoeeroes IMCOMS. . .........---one x < oD ECT 8,26 9 3 
( Total deductions from gross income 32 392 «321958 «297,238 296006 | Fixed charges, &c____----------- 981396 __28B8s mit $59 73100 ‘bol 


i Fe ten rrennennenerncnee ~ 94,858 14,831 35,177 53,578 ES ESAS IE OSS 31,671 16,814 58,199 39,922 





